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THE PROBLEM OF CHINA. 


Lorp Sauispury finds himself as regards this China 
affair in a position which, in one respect, is somewhat 
unusual. He receives no “ lead” whatever from public 
opinion. The ‘ man-in-the-street”’ expects him, of 
course, to do all that can be done to defend the 
Embassies in Pekin, or if they have been massacred or 
insulted, to punish the guilty, but beyond that obvious 
necessity he has no opinion. The situation, as he is 
aware, is quite beyond his grasp, and he not only does 
not know what steps should be taken, but what object 
should be most carefully sought. He leaves the matter 
entirely to the Foreign Secretary, whose position, 
although he is unusually free to act, will be least envied 
by those who best understand the circumstances. Until 
Pekin has been entered by an International force too 
strong to be resisted, the course to be pursued is, no 
doubt, simple, and is being energetically followed. The 
forts at Taku which guard the entrance of the Peiho 
from the sea, and therefore protect Pekin against all 
maritime Powers, have already been stormed, and an 
army must be collected there which can march upon the 
capital of China’ That army is already being gathered 
together, each Power of importance forwarding from 
its nearest garrisons four or five thousand soldiers, 
so that within a month some thirty thousand 
trained men will be ready for the expedition. 
The authorities in Pekin, who have not expected 
such energy, may thereupon yield and accept a foreign 
garrison, and if they do not, no one doubts that 
they will be overpowered. The forces at the disposal of 
the Empress-Regent cannot, in any case, exceed seventy 
thousand half-drilled men, supported by an undrilled 
mob, and unless they behave as Chinese have never 
behaved they will in ten days from the departure of the 
expedition be scattered to the wind, and Pekin will be 
at the disposal of the invaders. And then, say in Sep- 
tember, some policy which Lord Salisbury, in agreement 
with the rest of Europe, will be expected to devise will 
have to be carried out. And what is that to be? 
The difficulties in the way of an answer to that | 
question are enormous, and may well prove too great for | 
the ingenuity of statesmen. The object, of course, will | 
be, as usual, to secure ‘‘ reparation for the past and | 
security for the future,” and in any other country this | 
would be attained by treaty. China would agree to pay | 
money or to cede territory, or to alter its tariffs. A | 
guarantee of some sort would be demanded in the shape | 
of provision for an occupying force, and the affair, though | 
dangerous and disagreeable, would comein afew months to | 
a natural end. Nothing would be altered, but the people 
of China would be humbler. Everyone knows, however, 
that in the present case this would be insufficient. If | 
any treaty would bind the Chinese Government the | 
present situation could never have arisen, and the 
Government itself, therefore, its very character and 
objects, must be radically changed ; but how is that to 
be accomplished ? The usual course, when such a change 
is required, is to demand the dismissal of the offending 
Government's bad advisers; but in the present instance 
that course cannot be pursued. it would be too mean- 
ingless. The bad advice comes from the Court, not 


from its counsellors ; and the Court itself must be puri- 
fied and changed. That means that the Empress-— 
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Regent must be removed and another ruler enhes: 
but by what method is that result to i en bstitated 
Empress will not remain to be arrested, even if ar os 
of the kind were safe; and if she flies she so arrest 
_away the whole motive power of the Goumamant et 
distance of hundreds of miles to a place which no ' 
pean force could reach. To appoint a Prov; ur 
|Government, even if the men could be ars 
' administer it, would be useless, for provincial Chiname 
would not obey it, and the result would be jUSt thy: 
anarchy in China which the Powers, and al] 7 
_men with them, acutely desire to avoid. Europe i 
not desire to see China reduced toa political expr. 
| sion with no political vitality. ‘on 
An alternative course is to reinstate the legal Empers 
whom all Chinamen in a way reverence, and tell him «, 
maintain order and atone for the past, but there is jis, 
ground for thinking that this would be a successfy] device 
Not to mention that the Empress-Regent would probably 
abduct the Emperor, he is known to bea weak youn: 
man, wholly out of touch with the statesmen who 
usually govern China, with no hold upon the soldiers 
and despised by the mob, who regard him ag , 
‘“‘ Reformer,” that is, as we should say, as an Anarchis: 
hostile to their civilisation. To maintain such a may 
on his throne and compel his advisers to do their duty 
Europe must maintain possibly for years a composite 
army in Pekin, and organise a condominium which 
would infallibly end in a furious international quarrel 
There is no certainty even that a “ protected” Emperor 
would be obeyed in the provinces, for he would be 
regarded as a mere agent of the foreigner, and each 
province, accustomed to a sort of home government, 
would seize opportunities of throwing off the central 
yoke. A third alternative, the recognition of some 
other Prince of the dynasty, perhaps the child 
recently nominated by the Empress as heir, would 
be no better, for he could not rule by himself, 
and any advisers imposed upon him would be recognised 
at once as nominees of the foreigner. It may be 
asked why that would signify, but the answer seems to 
be conclusive. The movement which has caused all this 
trouble proves, past all doubt or question, that the 
Chinese resent foreign dictation, when they perceive it, 
very keenly, and are ready to run great risks to bring it 
to an end. The great Mandarins, the soldiers, “ the 
Boxers,” and the mob all sympathise in that, and areal 
ready for that end to make conspiracies and insurrec- 
tions, the precise things which Europe desires t 
avoid. They are the more ready when foreign interfer 
ence takes the shape of demands, and we may be quite 
sure that it will take, sooner or later, that exact shape. The 
pressure in each European capital will be too severe, and 
each State will demand from the protected Sovereign 
favours for itself, small cessions of territory, rights of 
trade, railway concessions, mining concessions, the priv 
lege of setting up banks, and above all exclusive rights 
i i heir bondholders by 
of making loans, and protecting the : 
European management of the finances pledged 7 
necessary interest. A protectorate could roa : 
worked by a single Power, and certainly not by a - 
Powers in combination, without risk of dangers, 1s 
putes, and even struggles in which force “— a 
employed. That has already happened on a smal's 
at Tientsin. 
No one in Europe as yet even pretends to see how - 
problem is to be solved, the Governments maintaining 


ittle 


iety, 
a silence evidently produced by doubt as well as anxiety 


and we are by no means certain that statesmansbip = 
not be found to have reached in China an lee 
That is to say, it is possible that there 1s ve a 
plan for keeping the Tartar Government 0 + and the 
its legs. You cannot carve upon rotten — prog om 
machinery through which the Mantchoo a a 
worked has evidently become rotten y-niic 
through. If that is the case, and many of t rae 
point to that, China will either split up we “ 
congeries of disconnected provinces, ea¢ Sas of all 
rich as a kingdom, in which case the amo! 

Europe, of Japan, and of the Mussulma 
number millions, will all be furiously exc! 


n sectaries, ¥ , 
ted, or the native 
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‘+n ot from the Mantchoos will endeavour to 
ae of their own. That might be for 
ot a bad result, - pn ee 

than raise e civili 

are _— ns be attained without at least 
go of civil war, during which the prosperity of the 
pal would suffer horribly. If Lord Salisbury or any 
—s n Minister can see a way out of the muddle 
| their fame as constructive statesmen will preg all 
lands, but as yet the prospect 1s gloomy in the ex — 
- Meanwhile there is nothing to be done except to _ 

Pekin with an International force strong enough to 
| extinguish local opposition, and then to act as —_—- 
\} stances may dictate. That is a hand-to-mouth policy, 
'| but is there any other whith the ablest among us can 


. » 
| suggest with any confidence ‘ 
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| set up & dy 
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! GOVERNMENT SECURITIES AS TRUST 
a INVESTMENTS. 
Some weeks ago” we directed attention to a statement 
made by Mr W. S. Fielding, the Canadian Minister of 
Finance, in his Budget speech, to the effect that ‘by 
“ arrangement with Her Majesty’s Government and the 
| « Canadian Government, legislation will be introduced 
| «in the Imperial Parliament this Session, while I shall 
| « have the honour of submitting a Bill to this House 
| “also...... , and when these Bills, purely formal in 
| “ their character are adopted, the securities of Canada 
| will be admitted to the trustee list, from which 
| “ hitherto they have been excluded.’’ No steps have 
| yet been taken by our Government to give effect to 
the arrangement thus referred to, but the Canadian 
Government have now published the correspondence 
between the Home and the 
upon which Mr Fielding’s statement was_ based, 
/and on May 25th last a Bill dealing with the 
| subject was passed by the Canadian Parliament. The 
'| correspondence referred to opens with a report by the 
|| Canadian Minister of Finance, in which it is pointed out 
| that a clause in our Trustees Act of 1888 as it passed 
! the House of Lords authorised the investment of trust 
funds in the inscribed stocks of any British colony, 
‘provided that such inscribed stock shall not at the 
time of investment be quoted in the Official List of the 
London Stock Exchange at a price below £105 sterling 
for every £100 of inscribed stock bearing interest at the 
| rate of 4 per cent. per annum, or in the case of inscribed 
stock bearing interest at a lower rate than 4 per cent. 
perannum below the price equivalent to £105 sterling 
| for each £100 of inscribed stock at 4 per cent. per 
annum.’ After this Bill had passed the Lords, but 
_ before it had been considered by the other House, an 
Order of Court was issued admitting colonial inscribed 
stocks to the trustee list on the condition thus laid 
down ; but when the Bill reached the House of Commons 
the clause embodying this price proviso was struck out 
by the Standing Committee on Law, and thereupon the 
Court withdrew its Order and issued another in which no 
_ mention of Colonial Government stock was made. Later 
on, in 1559, a Departmental Committee was appointed to 
consider the subject, and as the result of their delibera- 
| Uons, they reported in favour of the admission of 
\\ Colonial Government securities to the trustee list under 
|| certain conditions, and prepared and submitted a draft 
|| Bill to give effect to their recommendations. That Bill 
|| Provided for the registration by the colony with the 
|, Commissioners of the Inland Revenue of colonial 
| stock to which the Act applied, and for the suing 
| of the colony in England in relation to such stock : 
| While in place of the price limit contained in the 
|, House of Lords Bill of 1838, and which the Com- 
|| mittee considered to be too inelastic, it provided that 
|| ‘tustess should not be allowed to purchase if the lowest 
|| Price during the six months before the date of purchase 
| . the stock was such as, after making proper allowance 
|) tor the redemption of the stock, yielded to the purchaser 
# retura on the purchase money exceeding by more than 


Dominion authorities 


0 2 
oo per cent. per annum the return on Consols accord- 
‘88 to the lowest price during the same period. No'! 


* See Economist, May 26th, p. 737. ‘ 
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action, however, was taken upon the Committee’s report, 


and although ever since the colonies have been pressing 
to have the status of trustee stocks accorded to their 
securities, the question has remained in abeyance until 
now. 

It is only natural that in pressing for the admission 
of Canadian stocks into the category of trustee invest- 


ments the Canadian Minister of Finance should have || 


dwelt upon the high credit to which the Dominion has 
attained. Canada, he says, isthe only colony which 
represents a confederation of colonies. It is also, he 
writes, ‘the only colony that has floated a 24 per 
cent. loan, and its other stocks are quoted at figures 
which show their standing to be higher than those of 
any other of the self-governing colonies.” But in a 
matter of this kind it is obviously impossible for the 
Imperial Government to set itself up as an arbiter of the 
respective financial merits of this or that colony, or group 
ofcolonies. If special privileges are to bs accorded, it 
can only be on the principle that broad rules be laid 
down to which all who wish to avail themselves of these 
privileges must conform. And that is the principle 
to which our Government in dealing with the 
appeal of the Canadian Government his apparently 
adhered. As we read it, the letter from Mr 
Chamberlain, published in the correspondence setting 
forth the conditions under which Canadian Government 
securities may be constituted trust stocks, implies that 
if our other self-governing colonies are willing to come 


under the same obligations, their securities will be given | 


the same privileged position. And, briefly, these condi- 
tions are (1) that provision be made for the inscription 
and transfer of the stocks in a register to b2 kept in the 
United Kingdom, and that the other provisions of the 
Colonial Stock Acts, 1877 and 1882, be complied with ; 
(2) with regard to Section 20 of the Act of 1877, which 
provides for proceedings in an English court by any 
parson claiming to be interested in any stock registered 
under the Act, the Colonial Government shall under- 
take to recognise the judgment of such Court, and to 
furnish its agents here with funds for the payment of 
any amounts for which they may. be declared liable 
thereunder; and (3) that the Government should 
officially place on record a declaration that any future 
colonial legislation which altered these provisions to the 


injury of the stockholders, or involved a daparture from | 


the original contracts, would properly be disallowed by 
the Imperial Government. All these conditions are 


complied with in the Bill that has baen passed by the || 
Parliament, and as Mr Chamberlain pro- || 


Canadian 
mised that when that had been done the way would bs 
cleared for Imperial legislation it is for him now to 
redeem that promise. The legislation, too, is intended 
to be retrospective, as it is to embrace a provision to the 


effect that ‘‘it shall not be necessary that any pros- | 


pectus, notice, coupon, &c., or any other document issued 
before the passing of the (proposed) Act in relation to 
the stock should state the particulars required to be 
stated therein by section 19 of the Colonial Stock Act of 
1877.” 

As regards this proposed legislation, the main point is 
that it involves a departure from what has hitherto been 
a guiding principle with regard to trustee investments, 
viz., that no securities shall be recognised as trustee stocks 
over which Parliament cannot exercise authority in 
controlling or limiting their amount. It wasin accordance 
with this principle that price limit was sought to be 
imposed both in the abortive legislation of 1888, and by 


the Departmental Committee in 1889, the theory, of | 


course, being that if the colonies borrowed excessively 


there would be a fall in the market prices of their | 


securities sufficient to exclude them from the trustes 
list. It is only right to add that the present prices, 


with few exceptions, leave a margin considerably in || 


excess of what would have been required to qualify | 
them as trustee stocks if either of the two proposed price | 
limits had been adopted. But the new legislation is | 
sought for by the colonies, not only because it will help | 


them to refund their existing stocks at a lower 


rate of interest, but will also make future borrowing | 


We know, too, that a number of Colonial | 
—————— 


easier. 
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| Governments would be inclined to borrow largely if they 


had the opportunity, and it will consequently be 


ties ought to be placed upon such a higher plane 
than other trustee investments, that there should be 
no power reserved to check, nor any safeguards in- 
stituted against, excessive issues. The inclusion of 


| . 
for Parliament to consider whether colonial securi- 
1 
1] 


| colonial securities will constitute a very consider- 


able extension of the list of trustee investments, 
as will be seen from the subjoined table of 


‘| colonial inscribed stocks, with their amount, price, 


and yield, calculated after allowing for redemption at 
par and for accrued interest to date. And with regard 
to the yield, it is worth noting that the new London 

| County Council Three per Cent. stock, at the present 
price of 99, yields the investor 3, per cent. The 
question is thus suggested whether the gain to th 
colonies in the market estimation of their securities 
should they ke given the status of trustee investments 
is likely to be quite so great as they evidently expect. 
With that phase of the matter, however, our Legislature 
need not in any way concern itself. 


COLONIAI (xi ELRNMENT> INSCRIBED STot 


; Redeem- Present . rs yg 
Name - Pric Yield 
oT ) Amount. | ; 
Canada 4°, Stock Registered .. 1308 £7,.783,800, 103 3 
I 4°, Reduced (late 5 ‘ 





DNMNORNE § 5 biatiwssknares 1910 4,153,314) 106x fi 
Do 349%, Stock Registered.... 1909 4,591,400; 105 #£% 
Do 4 Loan for £4,000,000 1910 3,471,600} 107 li 
Do 3% Stock Registered .... 1938 | 10,052,321] 101x| 2% 
Do 25%, Imscribed .......... 1947 2,000,090! 92 
Cape of Good Hope 4%, Stk. Reg. 1923 2,091,552; 108 $4 
Do (Loan of 1883) Inscribed.. 1923 3,733 195) 110 | 3% 
Do 4% Cons. Stock Inscribed 1916 9,997,566) 109 iF, 
Do 34% Cons. Inscribed .... 1929 5,656,780} 105;; 3% 
Do 3% Cons. Inscribed...... 1933 4,357,400} 98 34 
Ceylon 4°, Inscribed Stock .... 1934 1,076,100} 1154 $ 
Do 3% Inscribed Stock .... 1940 1,450,000} 100, 3, 
Natal 4%, Con. Stock Inscribed 1927 296,181) lll! ¢£ : 
Do 4 Con. Stock Inscribed 1937 3,026,444 113 oes 
Do 34 ¥% Inscribed Stock .... 1939 3,714,917, 103 | 2% 
Do 3% Inscribed Stock....... 192 1,000,000; 97x; 3s 
N.S. Wales 4°, Stock Inscribed 1933 9,686,300, 116x 3} 
Do 34 %, Stock Inecribed .... 1924 16,500,000 105 i 
Do 34%, Stock Inscribed .... 1918 12,826,200 104, 3, 
Do 3%, Stock Inscribed...... 1935 5,500,000 100 3d 
New Zealand 4 % Cons. Stock 1929 29,150,502) 111: 3 
Do Sh % Shee. vc ccnssccveces 1940 6,161,167 105x 44 
Do 3% Inecribed '.......... 1945 2,526,620; 98, 3} 
Queensland 4°, Ins. Stock .... 1924 10,866,900 109x, 3% 
Do 34 % Inscribed Stock .... 1930 8,516,734 103x, 33. 
Do 34 % Inscribed Stock 1945 1,250,000 106x 3} 
Do 3 % Inscribed Stock...... 1922 1,500,000 98) J 
South Australian 4% Loans of 
SUNG MU, ccna exten — 1916 7,773,300, 109 Si 
Do Si % Ins. Reg. .....000-. 1939 2,517,800 106x, 23 
OD 9 2008. FRAP... cava ceec wn 1916 839,500, 93x $3; 
Do &% Ins, Reg... scscccsess 1916 1,760,100 93 
Do 3°, Ins. Stock, Scrip (£50 
SOMONE onncetescneccens - 1,000,000 45 ws 
Tasmanian 34 °, Ins. Stock 1920 5,456,500 103x' 3% 
Do 4% Ins. Stock .......... 1920 1,000,000 110: #5, 
Victoria 4°, Railway Loan,1881 1907 3,409,300 102x, 3}; 
Do 4°, Loans of 1882—4 Ins. 1913 9,402,900 1053 4 
Do 4°, Loans of 1885—4 Ins. 1920 6,000,000 110s 3,; 
| Do 3s Inscribed Stock 1923 12,000,000 10x ot 
Do 4% Inscribed Stock...... 1911 2,107,000 107x| 3} 
Do 3°, Cons. Inscribed Stock 1929 1,600,00h 96x 34 
W. Australia 4% Ins. Stock.... 1924 975,230) 115x; Je 
Do 4% Inscribed Stock...... 1911 1,876,000 106 
Do 34 % Inscribed Stock .... 1915 750,000 103 Oy 
Do 3 °, Inscribed stock ...... 1915 2,756,000 92 oO ‘e 
Do 3 % Ins. Scrip (all paid).. 1915 1,000,000 92 3}; 
Do 3% Inscribed Stock...... 1916 1,100,000, 94 J 
Do 3%, Inscribed Stock...... 1927 1,000,000 93x J 





THE REPUBLICAN PLATFORM. 

As was practically certain to be the case, Mr McKinley 
has now received the unanimous nomination of the 
Convention on the first ballot. There is, indeed, no 
other candidate in the field, and such an issue is the 
logical outcome of the political situation. The “ plat- 
form” adopted by the Convention is before us; and 
though these documents are made by the politicians, 
like the celebrated razors, to sell rather than cut, yet 
the Philadelphia platform, like the nomination, is inevit- 
able from the Republican point of view, and, though in 
many respects vague enough, will answer its purpose. 
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The platform indicates clearly that Am: 
. 5 
the eegnom!}, 
stage—that is to say, they are dominated ae 
economic interests. The whole tone is thoronehi.. M 
tectionist, no longer in the mere sense of a ish tote 
it in the : yerous sense of pall 
protection for vested interest. Althouch the Panc:.. 
list already levies an annual tribute of 
is a call for more, the Cuban and Philippine 
coming steadily in. The big shipping s . s demand 
heavy subsidies from the Government, and though ‘the 


, aes erican polities 
have passed more definitively than ever into —_ 
ry } 
1oroughly P 
but in the deeper and more dangerous sen 
dollars for pensions, many of which are bogus. 
ie ‘laims 
bo ynaicat 
Payne Ship-subsidy scheme was killed in t} 


a | 16 Congress 
just over, yet the idea underlying it was embodied in th: 
Philadelphia platform. The United State landino 


forces in China to back up the claims of eects 
traders and missionaries, yet the platform declares fo 
the entire elimination of cheap labour from the as 
the Union—nominally in the interests of America; 
labour, virtually in the interests of American capital. 4 
protected American commercial enclosure is the ideal 
to which the Republican party looks up, and whieh jt 
hopes to bring about and to maintain at all « 

But the close alliance of economics and polities js. 
mace still more obvious by the unqualified endorsemen: 
of President McKinley’s policy in the Philippines. It is 
true that some very prominent members of the 
Republican party do not approve of this policy, and 
there were even delegates at Philadelphia opposed to it 
but so great is their distrust of Mr Bryan and his Sily 


Waha Wad 


SDOrES 0} 


te 
Sts 


Democrats and Populists that they do not care to push 
any real and effective opposition to their own party 
nominations. But the Republican party is now 
essentially the party of rich men, of the trusts and 
syndicates by whom it is financed and kept in existence 
We must look to see in the party programme, therefore 
the expression of their opinions and interests, and this is 
precisely what we do see. The economic poaition 
in America, as viewed by the great capitalist 
administrators, is briefly this :—Machinery has arrived 
at such a pitch of perfection, and industry is so highly 
centralised and so economically administered, that the 
industrial production of the United States is far greater 
than can be consumed there. The rigid Protectionist 
theory, of course, assumes that production and con- 
sumption will roughly balance one another. Te actuai 
fact is that production immensely exceeds eilective 
demand. It was toa great extent that disparity which 
brought about the crisis of 1893-4, and to guard against 
the recurrence of such a serious danger is the first task 
of the Protectionist politician. ee 
He seeks to solve his problem by laying hold ot 
prospective foreign markets, by which, as he thinks 
the surplus products can be absorbed. This 3s 
the probable explanation of Mr McKinley’s Philippine 
policy. Taken by itself, that policy seems & 
dubious as it is contrary to American precedents. * 
is fearfully costly, it is yielding no results, and 1! 
the people of the United States could utter ; 
plebiscite on it alone, taken apart from any entangle 
question, the war against the Filipinos might not 
last another week. But Mr McKinley thinks Be “es 
behind the Filipino question the larger issue © 4 
vast Asiatic commerce to fall, in due time, mainly inte 
American hands. We cannot, of course, conden” 
American policy in this respect without oe 
also the general present welé-politih as ae. sink 
practised in Europe; though we have the right to Ps I : 
out the paradox of America demanding the sa 
door” in China while it closes the doors of the mt 


her trying t0 


against the whole world. We are rather *", 
explain the rational motive governing the \""" 
Republican party. That motive 1s @ comm’'"" 
Production is far ahead of consumption , ee 
disparity tends to bring about economic Crist® » : 


INKS 
Dilks, 


eo 
* 


such crises it is necessary to acquire OF ¢ . , -vllogist” 
eLkata " g Such 15 the sy*s 
markets for surplus products. Such 1 © Republican 


which governs American politics uncer 
guidance. -edominance would 

The real danger to Republican prec 7 wage-earning 
be the complete fusion of the farming ane ""» 
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laces if that were @ ecomplished Mr Mc ee would 


sces, 


<a igee RE Oe ance of ‘hehe re-elected President of the 
- ae ye seo f being made Et nperor t China. 
the imp ssibility of this fusion which defeated 

‘ toe Li} : A oo , i ¥ atte 

.T | in n 1896. Mr Bryan persu ad act the DULK 


the farmers that free coinage ae be & remedy 
ian Slane woes: but he could not persuade the wage 
ners that free silver would not lower their wages. 
sult was that in nearly every wage-earning centre 
| hopelessly beaten, while in nearly every purely 
sericuitural centre he secured a ma} rity. _ The cours 
r the Republicans is now clear. They have tc I 
-ha farmers on the one hand that Mr Bry: 
enancial diagnosis was hopelessly wrong, and that 
bh, y can easily do. But, on the other hand, the 
ust also show to the wage-earners that the way out of 
e economic crisis is through foreign conquest and 
1e abandonment of the historic American policy of non- 
‘ntervention. This is a far more difficult task for many 
reasons, especially sinc eit must involve an imit ation of 
the great military and naval establishments of Europe 
to which the bulk of the American people (espe cially 
those immigrants who have left their native lands t 
escape these very things) are opposed. Thecel re, the 
problem of 1896 will not be repeated in the same fon 
and, as matters now stand, the Republicans have so 
fixed the issue that the campaign discussion must b 
largely « oncerned with the question as to whether the 
econot ic problem is to be solv ed by scrambles for new 
markets on distant continents while a system of 


rigi 
protection is maintained at home. 








THE GOLD MINES OF WEST AUSTRALIA. 
ROM OUR SPECIAL MINING COMMISSIONER.) 
» wel 
IL—THE TREATMENT OF SULPHIDE ORES— 
WORKING COSTS. 


Ta present year at Kalgoorlie will, broadly speaking, 
witness the transition from the milling of the ae OXi- 


KALGOORLIE 


dised ore, which, in the leading mines, is now rapidly 
coming to an end, to the sulphide or refractory ore, 
which for the future will be the only product from these 
mines. 

The sulphide problem, as it - called, is really not a 
problem at all. The sulphide ore is refractory, but only 
to acertain degree, and there are numerous proce SSeS 
by which the gold can be extracted. The“ problem ”’is 
therefore, not how can the gold he extracted, but which 
Ol the known processes can be most profita ab ly em proved. 
Had the leading eight mines two years ago, “when th 

uagers knew that the free ore was coming to an xe 
ail subscribed to a general fund for the purpose 
exhaustive experiments, the best process wenn d lon 
this have been definitely fixed upon, and the uncer y 
Which now hangs over the whole future of ‘Kalg calle 
Would never have arisen, Sut, unfortunately, mine 
managers are as vain of their professional reputation as 
actors are, and each one decided that his process was 
he only right one, and that his own staff could do all 
the ex} rimentin ig necessary. The result has been “con- 
1usion worse confounded. First of all, the 
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S ¢ plant was erected and started. It was found 
t ue furnaces could not do half the work that was 
expected of them. When the ore was crushed it was 
ued into vats for cyanide treatment, but it was found 
“a ving to the large amount of lime and magnesia in 
ne ore, it packed so closely in the vats that the 
oe ution could not percolate through i 

. T, too, the consumption of cyanide, owing to 
we 6Chemical reaction on this half - roasted ore, 
“mounted to 10 or 12 lbs a ton treated. When I was at 
the mine st ‘urmaces were roasting about a quarter of 


the ’ 


mated, the crushe dd ore was lying i in the vats 


— «eee night , the consumption of cyanide was 9 lbs a 

) and i the extract mn of the gold was 45 per cent. The 
,) > Were assaying 10 dwts, and the old management 
md been fi lling them into the stopes to get rid of them. 


See = had probably cost the Associated Company 
J, and will have to be completely altered. It 


ee 


THE ECONOMIST. 877 


7 
€ wes LLi i ta 
f n S nts an adequa L 
Y - } 
. 4S “ t i ui l ed 
Vv } 1 nN were ) } ’ vas 
cent 1 that t was a@ great su 33 
‘ \ } I —_ 
came Lake View le pla Her LS 
found that the wrong rna vas being 
‘ ‘ ’ ? ‘ ‘ 
L \ iam Wine at ii C StU! 
3 not attacking th , and the sa 
; : 
with rushed ore intl le vats W ri 
oe pla n other w 3, L ire 
I 
I “ ” Lt ns W o a 1a 
4 1 Was @xX! t ( > v UOC 
~ au S to I x = if i L Mii 
1 2 } 
plants l rtain ; st i) ( 
m gy lL b 's res st | 
. 
€ tealy iaiming ] C it S i ( 
! und t! t ] oe eat 
piar 5 201 | lui t 1G ITOU 
} 
ia th Wi tne I Vid i nea l 
il } 
In oO! A 15 5 al t g I 4i roots 
the que nN, has so S ié } 5 st ft W 
, + ’ € 
we em Ul ) 1 L a 
insatisfac position 
Wi niwWwa INA n i { 
ee 
sulp!} lants—tha an [in und, | 
| ao. ; 
to I lé pl auc I ¢ who industtr vu 
, 1 t, 
the it idu mit 3 his, too, alt igh 
so badly designed as t 3 ones, embodies son 
miatal , te } wits eee 
TIStak 141 lt S | i ial, UNIESS Gilt Linh tlm 
we Cas Vente | : : : + oseele 
will be L taliure. In the intime 16 1 a work 
yxidised , so that its mis 3s will not yet becor 
apparent 
1a noe , M + ; lA e 1 . ) , 
lor some time past the Boulder Main Reef, one o 
the smaller mines, has bean treating sulphide ores. A 
i 
J hd 1 7 
tirst the plant was a failure, but many experime! 
were made, with the result that the plant was 
] + 3 \ Ux? - boa ~ a  # : 
adjusted, and is now treating its previous residues, fro 
J I 
a . e 4}, ss : sealte 
whick 90 per cent. of the gold is being extracted. 


actual practice, therefore, * Boulder Main Reef now 


leads the van, and the results gathered from its work 
together with the results of numerous other experimen 
iade on field, and the | s learned from the la 
1ilures, enable one to sta ut the sulphide probl 
is solved, and that the pla y in irse of erect 
will be s recessful. 


12 1 ( 

, 1: Pack 4 - ia . ‘ 
for Kalgoorlie ore are 1} Put the roasted ore thro 

: . Ls el + ‘ raAla cw) } ‘ 
crinding pans, in which the free gold will be amalg 

7 9 cL ‘ aie ’ e - 4] 

nated: and (2) filter press the whole product withou 
uttempting to leach it 


rryi + 
These two vitally ae 4nt processes—pan amalg 


mation and filter pressing—are embodied in the new 
a > lants of the Great Boulder, Boulder Pers 


rar 1d South Kalgurli, which will ere long bs al! 


at work, ind I venture to predict that this type of pla: 
will b ind at last to satisfactorily treat sulphide 
ated sla ants vary in details, but are essentially simila 
I will le scribe that of the Great Boulder :~— 

The ore as it comes from the shaft put throu 
two ‘'gates’’ breakers and broken to half-inch size 


then falls into a rotary drier, and is dried; it is the 
crushed in Griffin mills to a 30 mesh (900 holes to t! 


inch); it is then roasted Edwards’ reverb 


ai 


~ 


irnaces ; then it is cooled by air currents, and carried 
by archimedean screws to grinding pans; it pass 
through two series of grinding and amalgamating pans 
having been ground to the fineness of a 90 mesh, it 


then pumped into the filter presses, where a prelimina 
pressing pene tid of the soluble salts and sulphates whicn 
would other —— the cyanide ; it is then filled i 


vats, mi ed with cy: solution, and agitated ; it is 
then pumped into a secon ‘i series of filter presses, and 
this pressing the solution containing the gold is extract 
finally, the residues are thrown out, dried, and 


J 
lue time filled into the stopes. The whole of th 
process, practically, exc f 


presses and the eventual shovelling out the residues, 
automatic. I consider that this process will succes 


extract the gold, although slight alterations ma 


ryt ft . am 
py see 2 ahd 


necessary. At first total working costs, with : 
process, including everything, will probably be 50s. a 
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ton, perhaps more; but after a year’s experience there 
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should be no great difficulty in working at 45s, and I 
shall not consider that really satisfactory work is being 
done till the total cost on these mines stands at 40s. 
That is the dry process for sulphide ore—when the ore 
has to be roasted; but some of the most capable 
metallurgists in the country claim that the wet, or 
Diehl’s process, will be even more successful. 
process permits of the ordinary crushing and amalga- 
mating of a stamp battery; after that the crushed ore is 
ground by, I believe, agate balls, to the extreme fineness 


of a 150 mesh; the slime so produced is mixed with a’ 
solution of ‘‘ bromo-cyanide,” and filter pressed in the 
What ‘ bromo-cyanide’ 
Diehl would not tell me, nor would he divulge any of the | 
details of the process. The London and Hamburg Gold | 


usval manner. 


This 


really is Dr 


Recovery Company, which owns the process, is prepared 


to erect a plant on any mine, and to guarantee a com- | 


paratively large extraction at a comparatively moderate 


‘cost 


spent in erecting the plant. 


failing to do which it will lose the large sums 
Should the guarantee be 


successful, the mine takes over the plant at a price 
arranged beforehand, and pays a royalty on all gold 
recovered. The guaranteed extraction and cost vary 
according to the richness of the ore to be treated ; also, 
I presume, the price to be paid for the plant and the 


royalty on gold won. 


at Lake View and Hannan’s Brownhill. 


As regards this process, it is 
already installed at Hannan’s Star, and is being installed 


The excessive | : ; 
where they could obtain remunerative work. 


fineness to which the ore has to be crushed speaks to 
immense wear and tear of the crushing plant; but, I 
repeat, the metallurgists connected with this are very 
capable men, and it will be well to wait the course of 
events before deciding as to whether the dry or the wet 
process is the better solution of the sulphide problem. 








TEA COMPANIES’ RESULTS. 

ALTHOUGH some few of the Indian and Ceylon tea- 
producing companies have not yet published their 
reports for the past season, a sufficient number are 
available to afford a representative indication of the 
results achieved, and, in view of the large amount of 
capital sunk in the industry, they are a matter of con- 
siderable interest to investors. 
As we showed a fortnight ago, in reviewing the statistics 
of imports and consuimption, the chief difficulty the pro- 
ducing companies have to contend against is the over-pro- 
duction resulting from the extensive additions to the area 
under cultivation made three or four years ago, when 


there was something like a ‘‘ boom”’ 


in the formation 


of companies for the prosecution of the tea-planting 
industry.’ The effects of that extension are only now 
being fully felt, as a period of three or four years is 
required to bring the plants to the producing stage. 
Pressure of supplies upon the market of course tends to 
depression in prices, and it has been accentuated by 


the somewhat short-sighted policy of individual com- ——————-———_———_-—_—- 


panies who, in order to compensate for the small 
margin of profit, stimulatetheir production by every means 
That no small portion of the increased 


in their power. 


| production last vear was due, however, to the coming 


into bearing of some of the new areas is indicated by the 


|| fact that, while Messrs W. J. and H. Thompson’s esti- 


mate of the total exports from India and Ceylon show 


an increase of 36,790,000 lbs in 1899, as compared with | 


1898, or just over 13 per cent., the production of the 
23 established companies comprised in the subjoined 
table shows an increase of only 1,734,576 lbs, or slightly 
over 5 per cent. 


Company. 


Aibheel ...... 
Attaree Khat .. 
Sargang .....0. 
Brahmapootra 
sritish Indian 


| Chargola ...... 


Lbs. 
336,880 
811,866 
429,705 
2,317,000 
950,482 
2,370,174 


1899. 


Average Price 








‘tion Realised. 
1898. 1899. | 1898, 
Lbs. d d 
311,070 6; 63 
836,414 9% 9) 
395,378 94+ 93 

2,543,278 647 631 
730,784 675 | 686 

1,860,030 659 672 


Net Profit. 


1899. 


£ 
1,779 
4,084 
3,451 
4.697 
13,526 





1898. 


£ 
1,075 
1,965 
3,601 
#1,914 
4,922 
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584,596 10-52 





Darjeeling ....| 634,890 10-81; 5600 «cr 
Darjeeling Cons, 452,590 460,08010:97 loag 2889 530 
Dimbula Valley | 1,079,829 930,281 9:49 1009 jg ie ,. 2" 
Chubwa ...... 1,402,373, 1,258,720 897 9.75 ‘oid? laa 
Dooars........ 3,073,161) 3,589,325 7.84 825 9). oe 
Doom Dooma..| 2,008,105 1,956,825 112 lle pe 30,469 
Eastern Assam 785,821 744,721 Rs 10 ; ot a0 25,88 
Eastern Prod. : "AIO 49 
and Estates) 5,959,876 3,643,000 7:29 7:32 32899 wen 
Thanzie ...... 1,001,430 937,470 9:41 9:95 “sang “S22 
SOMA: dccneses 3,687,066 3,832,229 9:64 10:56 3 G42 ore 
Lebong ...... 508,172; 467,774 112. 113 e700 “ye 
Lungla........ 2,072,000 1,555,932 7°61 7:78 ig'995 “a 
Majuli ........ 1,053,566 1,123,632 9 83-5303 ain 
Moabund 1,086,808 1,017,291 9 9° Gea, sit 
Nedeem ...... 5,753,399 3,454,943, 74, 73. 26/295 op ne 
Rajmai...... - _ 712,187 726,609 8:4 10° 7410 jy a. 
Yatiyantota .. 1,343,387 1,135,794 568 535 12117 te 
35,830,747:34,096,171 259,174 21575 


In addition to the excessive supplies, the protracted dis. 
pute in the tea trade respecting the draft on sales had 
some effect in disorganising business and unsettlins 
prices, but apart from these influences the season was 
for producers, at least up to the average. The reduye. 
tion in prices was, as will be seen from the above com- 
parison, moderate on the whole, and it was more thay 
compensated by reduced expenditure. The famine iy 
India did not affect the tea districts, and was an advan. 
tage to the tea companies, inasmuch as the supply of 


‘coolio labour was better, owing to the mizration of 


labourers from the famine districts to the gardens, 


Results differed widely in various districts, Darjeeling 
suffering from severe storms causing landslips, and 
Assam was also visited by hailstorms and wet weather, 
while in some instances the supply of labour wss def. 
cient. On the other hand, Cachar and Sylhet enjoyed 


favourable climatic conditions, and both in quality and 


quantity the crops were satisfactory. The results 

obtained, therefore, were quite up to the average, and 

were distinctly better than in the previous season. 
Out of the 24 companies comprised in the table only 


five earned smaller net profits in 1899 than in 1898, and | 


in the aggregate the net profits amounted to £259,174 in 
the former, as compared with £215,734 in the latter 
year. The increase of £43,440 is equal to 20 per cent., 
against an increase of only 5 per cent. in the production. 

The results to shareholders also compare favourably 
with the previous year, as out of 21 companies enume- 
rated in the following table, for the shares of whici 
quotations are obtainable, nine paid inoreased dividends, 


‘seven made no change as compared with the preceding 


year, and only five distributed at reduced rates. The table 
further shows how current prices and yields compare 
with those of a year ago :— 


cence 








Price, 


Company. Dividend a June 21. Yield. 
——- ——| § 2 | ——_ 
1899 1898 < “= 19001899 1900 18% | 
9 v £ £ £ -7 , 
Attaree Khat ....cccccccscccess 514 \|5 1% > eee 
Brahmapootra ....cssscccccces 15 15 | 5 12 Ley | be: 
BPM SRGIAN oo vv ccvicvicsecwas 23 nil} 5 ;2 2 % - 
Cachar and Dooars .......++e++ 3 3 10 |6 = al ee 
Ceylon Tea Plantations .......- 18 15 10 (254 263 716 
NER cc coccceseoswan sees 7 _ 1 | sf rie 
DRL. Sc blincks na eeeeseee ee te 7 9 }9 | 98)¢ | % 
“sence T ee eek amet 4 5 20 19 19 4% “4 
Dimbula Valley........+0++++++ 10 10 ,5 ; 6 6 “a | 50 | 
DOGEES ccscccrcndocsavavcessess 10 124 10 15 (21 en 
SOONER. «co cc cvcet sau encs 13 124 10 al va ot i 
Eastern ASS@M ...-..eeeeeeeess 15 |5 |9 | aI 6 ele ti 
Eastern Produce and Estates....; 7 7 | 2 | 2i¢) 3 rl id 
DORN) ics soa sane ase eee sess § 5 | 5 | 58] 8 HS $4 
POMEL: Avsscasenscbadien sasabns g 10 10 14 163 “4 43 
EAR cc asccccndscvcessenses 83 10 |8 il is ac) ail 
sc acccvnkaushoenseeeens nil* nil 10 5 | 4 1 | 68 
AIEEE cickssosencnansecevesses § 5 10 /o | 8, 5 Gh 
DURE. cov paseseeieesseoe se 2% 5 |1 3 | 9 "5% 3H 
INOGOOM ccccccsascssececsoesives 4 24 10 9 93 a be 
Nuwara Eliya ........-+-see:: 7 16 |10 10 |)" 


* Arrears of preference dividend paid of. : 
n in regard to pro 
the fore: 
must, ol 
1itions. 


The prospects of the coming seaso — 
duction appear, so far as can be judge e 
casts in the reports, to be favourable, yh 
‘course, depend largely upon the climatic © 
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There is still probably a considerable area aeons 
the productive stage, but no great extensions of planting 
now being made, while with the strenuous efforts to 
ee out new markets, it seems probable that consump- 
| in may be increased to an appreciable extent. " 
In some other respects the outlook is less favourable. 
The increased duty on tea in the United Kingdom, if it 
does not check consumption, may lead to the substitution 
of inferior qualities for the higher grades, and as it 
should be a temporary imposition only, will cause some 
| unsettlement in the trade, especially at Budget seasons, 
until it is removed. Still, there seems to be nothing 
| specially threatening to the industry, and the prices of 
| the shares are, it will be observed, generally lower than 
at this time last year, and on the basis of the recent 
dividends, the yield is very high. 


LL 


THE INACTIVITY IN THE STOCK MARKETS. 


Tunovanour the course of the half-year which is now 
| drawing to a close, members of the Stock Exchange 
‘have been very nearly unanimous in lamenting the 
| paucity of the business coming to them for transaction, 


| 
| 


plaints of the kind are so frequently heard, oftentimes 
with but little justification, that there has grown up 
among close observers of men and things a feeling that 


extending over an indefinite period could be expected to 
satisfy the ‘‘ House,” and that even such a state of 
| things would not put an end to the grumbling. There 
/can be no doubt, however, that during the past six 
' months buying and selling orders, whether for investment 
or for speculation, have been upon a distinctly restricted 
| scale, and that consequently, for once in a way, the com- 
plaints of brokers and dealers have been excusable. 
With the final account of the half-year to be settled the 
returns of the Bankers’ Clearing-house show that on 
Stock Exchange ‘* pay-days”’ the clearings have been 
£109,378,000, or, roughly, 164 per cent. smaller than for 
| the corresponding period of last year, while on Consols 
‘‘pay-days ” there has been a falling off of £1,193,000, 
| or 0°58 percent. in the clearings. The shrinkage is not, 
| of course, so large as the statements made with regard 
'| to the searcity of orders might lead one to suppose ; but 
it is a considerable one, and the question naturally 
arises, What are the reasons for the continued disinclina- 
tion of investors to enter upon Stock Exchange dealings ? 
_ In a general way there can be no doubt that the 
| Uncertainty prevailing as to the duration and the ultimate 
_costof the South African campaign have had a deter- 
_ tent effect upon Stock Exchange business during the six 
| months, and latterly, when the successes achieved by 
Lord Roberts have tended to raise hopes that the 
struggle will soon be over and that the ‘footing of the 
| bill” will not be such a serious matter as it would have 
_ been if the war had dragged on, as was at one time 
feared, the condition of affairs in China has created a 
| fresh cause of nervous depression. But, apart from the 
| political influences, it has to be borne in mind that the 
trade of the country has been generally brisk and pros- 
perous, and that channels have thus been provided for 
| the employment of capital which in slack times would 
have been used in the purchase of securities ; while, 
in consequence of the widespread industrial activity, 
substantial amounts of new capital have been 
raised, and in this way opportunites have been 
provided for investments by existing proprietors 
in the undertakings concerned upon satisfactory 
sermas. Then, with regard to the new capital issues, 
™ the half-year, it may be stated that although the 
“serezate is but little smaller than for the corresponding 
Period of last year, more than one-half the amount is 
represented by the War Loan and by the issues of the 
ake County Council and other municipal bodies 
me - come into the market during the past few 
H erist to eo gee _ character do not bring much 
Seasnnd nee = = ange mill, at all events for the 
et eee as they lead to the realisations 
thos urives to pay for allotments of new loans, and 
“© are not of much importance to the general body of 
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and the persistent apathy of investors generally. Com- | 


nothing short of a condition of wild speculative activity | 
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members. There are batches of companies waiting 
for flotation; but for the moment underwriters 
are so loaded up with securities for which they 
are unable to find a market that they are powerless 
to assist the promoting agencies. The introduction of 
new ventures, which usually means business for the 
Stock Exchange, has, therefore, been greatly curtailed ; 
while the enormous depreciation in the securities of 
some of the most heavily capitalised of the Industrial 
concerns, such as Allsopps and Welsbachs, and the 
serious declines in many of the leading Westralian 
mines, has kept many among the most enterprising of 
investors out of markets. To acertain extent the same 
remark applies to mere speculators, with this addition, 
that brokers who were heavily hit last autumn by 
the inability to meet their liabilities of such a 
large number of their clients, whom they had trusted 
neither wisely nor well, are nowadays acting much 
more cautiously, and are very properly declining to 
run risks for operators whose financial position may 
be doubtful. To a good many of the members the virtue 
of prudence is the outcome of stern necessity, for besides 
defaulting clients, they have been left with blocks of 
securities, which they have laid in from time to time, 
when it has seemed probable that the public would at 
length ‘‘ take a hand” in the speculative game. 

In such circumstances as those we have referred to, 
little surprise can be felt that the quotations of securities 
have lately declined in the great majority of instances. 
For the half-year, it is true that, taking representative 
issues from the chief groups, prices have risen and fallen 
in about an equal number of cases; but it has to be 
borne in mind that at the close of last year money was 
extremely dear, and that markets were only slowly 
cecovering from the all-round “slump” caused by the 
reports of British reverses in South Africa. After the 
turn of the year prices rallied substantially in nearly 
every department, but in the past month or two there 
has been an appreciable reaction, and, as will be seen 


the lowest than the highest level of the six months :— 
Highest and 


This Endof Rise or Lowest 

Week. 1899. Fall. This Year. 

£ £ £ £ £ 
Consols (Money) ..... ~ ieee ww OC «+ Hw Me <.. SS 
India 3 % Sterling .... 100} .. 101 . $ .. 105+ .. 1004 
Do 34% Rupee .... 653 .. 654 .. + 32 .. G4 .. G2 
Canada 34 % Ins...... 16 ..104 .. +1 .. 107 .. 10353 
Cape 4 % Cons. .....0 109 .. 105 .. +6 .. 110 .. 1023 
Natal 4% Ins. ...c.cc 1133 .. 105 .. + 8 .. 113... 104 
New South Wales 33 % 1054 .. 101 .. + 4% .. 107 .. 102 
Victoria 3§ %.....0 «+» 10354 .. 1008 .. + 23 .. 1053 .. 1003 
Caledonian Def......... % .. 43 ..—SH.. WE.. Vj 


Great Central, 1894,Pref. 55} .. 82) .. —27... 83 .. 54 
15 


Great Eastern .-..-... 1 -- 1232 .. — 8} .. 127% .. 1143 
Great Northern, Def... 544... 56 ..—1, .. 58}... 52 
Great Western ........ 1564 .. 164 .. — 8} .. 168% .. 155 
London & Brighton“ A” 153 .. 1794 .. —264 .. 180} .. 1523 
Lon.,Chatham,2nd Pref. 914 .. LI7 -. —254 .. 1204 .. 91 
Lon. and North-Western 1883 .. 1974 .. — 83 .. 1983 .. 185 
London ‘and S.-W., Def. 74 .. 81 ..—T7 .. 85 .. 73 
Midland, Def.........0- 813 .. 873 .. —63.. @ .. @ 
North British ........ SS .. 394 .. — 4%... Wi.. Hj 
North-Eastern ........ 170g .. 1714 .. —1¢..177 .. 1683 
South-Eastern “‘A".... 744 .. 100% .. —26} .. 1034 .. 1748 
Atchison Pref. . ..... ~ TEs So. +2 WH: 59} 


saltimore and Ohio.... 764... 55 .. +214 .. 919... 54 
Chicago, Milwaukee.... 113g .. 1204 .. — 62 .. 1304 .. 1134 
Illinois Central ........ BEee an SO es a . 
Louisville and Nashville 764 .. 79g .. — 32... 893 .. 75% 
New York Central .... 131 .. 13 





Norfolk and Western .. 32g .. 24 .. + 83... 40h .. 223 
Northern Pacific ...... 52 .. S44... — 24... 64 .. Sg 
Union Pacific ....ee olZ .. 47%... 4 wa GS. & 
Wabash “B” Debs..... 55h .. 364 ..—3 .. 449 354 
Canadian Pacific ..... . Bais BZ —1 .. 1024 .. 92 
Grand Trunk Ist Pref.. 843 83 + 1§ 978 814 
DG AE PI cnkacns - ST 53 + 43 .. 71g 514 
Mexican Rly. Ist Pref. 804 74 t 64 .. 894 .. 744 
Argentine 5 %, 1886 935 92 + 1g .. GE... 89 
srazil Funding........ 88 83 + 5h 88% 81 
ere re 85 .. 84 +1 .. 85% 8 
Chinese 5 %, Gold...... 944 .. 96 —1j 102 93 
French 3 tente 100 .. 98 + 2 1003 98% 
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that the course of business between Hy 


£ £ £ £ £ Fes 
German 3 » wpeoecesecs 862 86 ee “ 89 “* 844 defendants—viz., the defendants cash : a AD 
ES eee 943 a i - fl .. a Huggins whether crossed and with ig a bf 
= ty = hell 993 99 1, i ate 101! ". O74 negotiable’ thereon, or without being cross ca hot 
C pareegebeeee - 643 53 73¢ .. 64 Wantage bank, and collecting them—had foo. 
a ; , existence for some 20 years, and that this was tha « 
| British South Africa .. 34 24 ene A -n =, 3 between Huggins and the branch bank iy which ho | 
ao ee on oe 4 a ane "> 91; had obtained cash for the cheques received by hin. 
faa ........... % 5ig.. + 148.. 8% -. 53% | rate collector......... This is not like the case of a strans, 
| Modderfontein ........ 10; me +3 11s ont coming to a bank upon an isolated occasion i an 
| Rand Mines .......... $93 50}. + 9 —_ 83 cheque cashed, which was the case in ‘\f tthews . 
et 23 ipa Se 7 23 Brown,’ when it was held that such a person was nos, 
| Golden Horseshoe oo ae 134 lL se 10 customer within the section, Mr Justice Cave sayin 
| Hanman’s Brownbill .. 83 Qik e+. 11} -- 78 that the word “ customer” involves somethingof ys. 
Ivanhoe ......+2+2++0es 94 13... 34 -. 153 .. + habit. In the present case there has been use ad : 
| we che Sa. aaa 13° pete e i? 3 ae a 94 for 20 years.” According to this, if the transaction i, 
| Rio Tinto... 51k. 42% 1. + 8} 2. 60s. 42; question had been the first that had taken place betm: 


Huggins and the bank, the latter would hay. 

liable to refund. But because for twenty years they 
have chosen to ignore the provisions of the Ae‘, and +. 
deal with ‘‘not negotiable ”’ cheques a3 if they Sine 
negotiable, they are held to have relieved thomselyes 
from any liability for their action. Are we take to it, thay, 
that if a person only violates or » law 
sufficiently often he is to be held t» have thereby 
acquired immunity from any liabilities which the lay 
may prescribe? Does ‘use and habit” in doing what 


| On balance Consols and Colonial Government In- 
| seribed stocks have improved in the six months; but 
| there has been a more or less heavy shrinkage in Home 
' | Railway securities, owing to the coal scare and the 
‘| expectation of reduced dividends, while American and 
' Canadian Railway issues, though exhibiting irregularity, 

are all considerably lower than they were a few months 
| ago. In the Foreign market, which relies a good deal 
upon continental support, quotations are mostly higher, 


ignore; the 








| in Kaflirs an improvement is marked, but quotations 
' | and i allirs “ P ee W » scien the law says you may do only at your own risk relieys 
! | have recently given way a good deal, while Westralians, ~ a . a oe relies 
: ae sd f the You from all risk, and deprive the people whom the la 
|| despite some recovery, provide striking evidence of the -" . 
i 1 ; carly discredit- | 78* intended to protect of the protection it professes to 
2 | effects of local mismanagement and the utterly discredit- Ae eerrbek + 
: ) shies manibulation of the share market at home accord them ? We should have thought that the answer 
| i] ‘ p . to these questions would have been in the negative, but 
1% ' : : it would almost seem as if the Court of Appeal had 
ai given the opposite reply. 
“ = CN a . ~ 
i | BUSINESS NOTES. Sdanesailanids 
Re 1 ot 
i 
- . Bankers and Crossed Cheques.—-An important decision American Railroad securities is never without some sur- 
} : . +}: ° . : 11 a? 
t . with regard to the negotiability of crossed cheques has prise, agreeable or otherwise, even in such dull times as 
/ ; been given this week in an action brought by the Great it is now experiencing. The latest feature of the kind 


Western Railway Company against the London and 
County Bank. It arose out of a fraud committed by 
one Huggins, a rate collecter in the employment of 
the Wantage Rural District Council. Huggins had 
falsely represented to the plaintiff railway company that 
a rate had been made in respect of which they had to 
pay £142 10s, and obtained from them a cheque for that 
amount drawn on the London Joint Stock Bank, crossed 
and marked ‘not negotiable.’ In accordance with 
@ practice that had gone on for many years, Huggins 


is the declaration of the half-yearly dividend by the 
directors of the Northern Pacific Railroad, at the rate ot 
2 per cent. per annum on the common stock, or tue 
same as @ year ago, when the first distribution upon 
that stock was made since the reorganisation of tue 
company four years ago, but which contrasts with arate 0 
4 per cent. per annum for the December half of the 
When the divi- 


financial year, paid in February last. v 
generally 


dend just 
assumed that the 


was 


declared it | 
have increased 


would 


stated was 


| : 
1 El The Northern Pacific Dividend.—The market for 
board 


not 


took this cheque to the office of the London and the rate if they had not felt certain of being . | 
County Bank at Wantage, where, at his request, £25 able to maintain it upon a 4 per cent. basis, 


of the amount was placed to the credit of the District 
Council, and the balance paid to him in cash. When 
the fraud was discovered—a fraud for which Huggins 
was tried and convicted—the railway company 
instituted an action to recover the amount from 
the bank, resting its claim on section 81 of the Bills of 
Exchange Act, 1882, which runs—‘' where a person takes 
a crossed cheque which bears on it the words ‘ not 
negotiable,’ he shall not have, and shall not be capable 
of giving, a better title to the cheque than the person 
from whom he took it had.’’ In their defence the bank 


and as the monthly gross and net tratlic receipls 
subsequently recorded showed a very considerable 
improvement, it was widely anticipated that, ' 
addition to the 4 per cent. dividend, a bonus would be 
forthcoming at the close of the financial year. hh 
consequence, the price of the shares advanced from >2- | 
to $64; but on the announcement made at the end % 
last week there has been a reaction to the lowest pom | 
of the current year. To show the grounds for th » expect 
tions that the dividend would be at least maintained at + . | 
per cent., it may be mentioned that for the ten montas to 


a ere 


improve 
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pleaded Section 82 of the Act, which provides that 
‘‘ where a banker, in good faith and without negligence, 
receives payment from a customer of a cheque crossed 
generally or specially to himself, and the customer has 
no title, or a defective title, thereto, the banker shall not 
incur any liability to the true owner of the cheque by 
reason only of having received such payment.” Obvi- 
ously, then, the point to be decided was whether or not 
Huggins was a customer of the defendant bank. It was 
admitted that he never had an account with the bank, 
that he had no pass-book, and that his transactions with 
it were completely disposed of when, as in the present 
ease, cheques payable to him were cashed. Neverthe- 
less, by a process of reasoning which we find it some- 
what difficult to follow, the Court of Appeal, affirming 
the judgment of Mr Justice Bigham, held that the trans- 
action that had taken place between them did constitute 
Huggins one of the bank’s customers. Lord Justice Smith 
is reported by the Times to have said: ‘‘It was proved 





the end of April the net earnings exhibited an 


ment of $1,145,000 over the corresp nding period pate 


: ; . »¢ha oross earn: 
preceding twelve months, while in May the -e po 

: : © oan \ t was 
ings increased to the extent of 5400,UUU. ’ 


' 
annints 
accoun 


. f tha 
therefore, apparent, on the basis of te ike 


for 1898-9, that the road had earned someting 
8 per cent., making no allowance ior any ne ab. 
in the net receipts for May and June. The crm sor 
ment caused by the announcement of the divideor ee ie 
from surprising. The practice of setting inthe 3 
sums for betterments and extensions 13 ee 
periods, followed by many of the pe could 
companies, is one which, within reasonavie ooo 
be easily justified ; but in this case, althoug) of the 
explanation has been given for the reOt™™ ory 
dividend, it is understood to be due to Cn ah 
crop prospects in some of the distric 
roud. If, then, the shareholders are 
in the retention of net earnings ‘oF 


ts served by te 

to suffer not oP" 
Tae 

current imp! 
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ments, but by the anticipation of prospective decreases 
in traflic and profits, they will never know where they 
stand, and will need little excuse for clearing out of 


4 


| 


their investments in the company’s securities. 


| An American Claim to Financial Pre-eminence.—To 
| the «Rand McNally Bankers’ Monthly” Mr E. 11. 


Roberts, the Treasurer of the United States, has con- 
v ALS, ab 
tributed wnat we trust we may be pardoned for speak- 


l 


ing of as avery high-falutin article, entitled: ‘‘ American | 


Financial Pre-eminence.” The key in which it is 
pitched may be gathered from the following short 


- 


extract :—‘Because our money market is the easiest in 
the world, Russia borrows here $25,000,000, and will 
spend the money for our manufactures. We bid to 
Great Britain, the world’s capitalist, for $50,000,000, 


Consols are floated. Our Government commands 
unlimited treasure at rates unknown to finance and 
astounding to all the bourses from London and Berlin to 
Hong Kong.’ We might quote much more written in the 
came highly exalted strain, but the little sample given 
will suffice, and what appears to have mainly inspired Mr 
Roberts’s pran is that the Refunding Act of March last, 
which has already led to the exchange of new 2 per cent. 
Government bonds for outstanding Three, Four, and Five 
per Cents. ‘‘ For volume issued within a given period, as 
well as for the low rate of interest,’’ writes Mr Roberts, 
“the new Twosstand uniquein the financial history of our 
country and of the world.” In his enthusiasm, however, 
| Mr Roberts appears to have overlooked the fact that the 
_banks, by whom the exchange of the old for the 
new bonds has been mainly effected, were led to do 
so by the special inducements held out to them. Not 
only were they paid a premium on conversion, 
they were also accorded an extension of the limit 
of their note issue and a reduction of the tax 
upon it. As Treasurer of the United States, Mr Roberts 
might have been expected to know that the granting of 
these benefits largely accounts for the very low rate of 
interest which the banks have been content to accept 
It might also have been expected 


on the new bonds. 
|| that a person in his position would not have been blind 
|| to the fact that Russia was forced to have recourse 
| to the United States for a loan of $25,000,000, because 

pts to raise money in any European market 


1 her attem 


| had failed, and that it was because she was such a 
'| neely borrower that she was constrained to accept the 
| humiliating condition of spending the money in the 
| States in the purchase of railway material, &c. And if 
| the offer of a subscription amounting in all to $50,000,000 
| trom the States to our War Loan is such a factor in 
|| determining their financial position as Mr Roberts repre- 
| Sents it, what becomes of the hundreds of millions that 
|| Europe has in one shape or another been called upon to 
|| lend to America? If dependence upon foreign capital is 
|| to be the measure of financial pre-eminence, then we 


|| fear the States can lay little claim to the position Mr 
} Roberts claims for them. 


The Ottoman Public Debt.—The preliminary report of 
the Council of 


e the Ottoman Public Debt shows that the 
_ encashed during the year ended March 13th 
ae amnante to £72,274,378, as compared with 
1) &T2,246 


] ‘995 in the previous year. There was a falling 
|| Of of about £7515,000 i 
| 515, in the amount of the five ceded 


ae the receipts from the tobacco regie 
‘ ined ‘rom £1721,400 to £r702,900. On the other 
hd, how 


| 

} oe pay? the reosipts from the Roumelian tribute 

; &Mountex MONO 7 ° ‘ ‘ 

| aie eae ee which is exactly twice the 

| ment ec 'in 1595-9, when the Bulgarian Govern- 

|, + & portion of its payment in arrears. Allowing 

= administrative expenses, the net receipts for the 
Amounted to £72,154,702, or £723,620 more than 

‘4, and these were appropriated thus — 


| year 
nls 


SE 
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fr 
Total net receipts co cccccccccecccce eccces eovcccccere 2,154,702 || 
Deduct—For service of priority bonds .... £7430,500 
Extraordinary sinking fund...... 159,500 
—_———__ 590,000 | 
1,564,702 
Ordinary sinking fund (one-fifth of total).........e.6- , 512,940 
1,251,762 || 
Interest on converted debt at 1 per cent.... £171,005,025 
i LOLS ONE ais wislc cit ndedeltcien 156,326 
prescribed capital ............ 9,459 
- - 1,170,810 
| 
NN 2 sla a pts a tg dca eal Seg eel an 80,952 i} 


Of this balance of £780,952 there was carried to the 


special account of the Turkish Lottery Bonds £710,692, | 
and the remaining £170,260 went to swell the reserve fund |! 


for increasing the rate of interest on the converted debt, 
which has thereby been raised to £7555,618. This 


being merely a preliminary report, the Council state that || 


they reserve comment upon the year’s operations, and it 
will be of interest to note when the detailed report is 


issued what prospects are held out to the bondholders | 
with regard to the application of the reserve fund to the | 


augmentation of the rate of interest on the debt. 


The American Cotton Crop.—As the result of its) 


‘usual annual investigation the New York Commercial 


and Financial Chronicle reports that this year’s cotton 


planting in the United States furnishes a clear case of | 
increased acreage. The increase is not confined to any | 
particular locality, but is general, and the efficient cause | 


is to be found in the decidedly profitable return to the 


planter from his 1899 product. The changes in each | 
State this year as compared with last are shown in the | 


following statement :— 
Increase 
per Cent. 


Acreage in Acreage in 


State. 1900. 1899. in 1900. 
Virginia: ..e<cece GA. ~ saws 43650 .... @ 
North Carolina .. 940,234 .... 862,600 .... 9 
South Carolina .. 2,189,053 SSIS Gae snes |e 
ee SEFAGSS .ccc SAMA IOO icse A 
7” es Sante | sexs 285,000 .... 5 
Alabama ........ 5,254.482 .... 2958620 .... 10 
Mississippi ...... 3,179,029 29IGTO .... J 
Louisiana ......- RSERAtO ssce LA cues 
i ae con, SERRE «cco. ee sca 8 
Arkansas .....e.- 1,569,612 1.496.920 ....6 WD 
Tennessee........ 672,556 61L.4i5 .... W 
Indian Territory.. 355,225 yo ee 
Oklahoma........ ISR5TO nose 154860 i... @ 
i fae sees SGSOU scene DW 











24,625,944 .... 22,435,245 .... $76 
The net increase in area this year thus works out at 9°76 


per cent., but it has to be remembered that the acreage || 
fell off in 1899-1900, it having amounted to 23,175,000 | 


acres in 1898-9, and 23,029,000 acres in 1897-8. With 
regard to the maturity, cultivation, and condition 
of the plant the conclusions arrived at by the Chronicle 
are :—‘‘(1) As to maturity, it is quite clear that the crop 
as & whole isa late crop. So it was said of last year’s 
planting that it was late. This season the work, how- 
ever, has been longer delayed, and has been more back- 


ward over a considerable section than it was the previous | 


season. Early in the year frequent rains with low tem- 


perature hindered work nearly everywhere. This was 
quite a general complaint at first, but more recently it 


has been confined mainly to Alabama, Mississippi, Texas, 
and Louisiana, where excessive rains in many sections 
resulted in a very soggy condition of the low lands and in 
floods ; the latter interfering with planting, especially in 
Texas, where the Brazos and other lands were twice 
inundated......... We should add that as to Texas the 
contrast is decidedly more unfavourable compared with 


a year ago, when the crop, and especially the early || 


plantings, was in such excellent shape and more forward 
than in previous years. (2) Cultivation, where the 
plant is sufficiently advanced for working the ground, 


and where the rains have not been excessive to a late | 
date, has been carried on successfully, all such fields | 
being clear of weeds. But there is a large portion of | 


—_ 


} 
{ 
1} 
i} 
1} 


} 
j 
i 


North Carolina and of the other later producing sections, | 
where cultivation has not begun, the seed in numerous || 


cases not being up or the plant not sufficiently advanced 
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| already said. 


known as yet. 


of 


Hall, near Stafford .. 


road, Blackheath 


sham, near Lancaster 


ness terrace 


Somerset 


weather would repair. 


weather is satisfactory. 


eee ee eee eee 


Sir Gabriel Goldney, Bart., J.P., D.L., late of 6 Eaton pl., SW. 
Mr William Lindley, C.E., F.G.S., late of 74 Shooter's Hill 


ee ee ee 


Mr Alexander Gordon, late of 164 Cromwell rd., S. Kensington 
Mrs Emily Dewling, late of Neelgherries, Bromley 
John Sholto Douglas, Marquis of Queensberr 
Dr. St George Jackson Mivart, F.R.S., late of 77 Inver- 


forcultivation. Theseareconditions, though, 
or less always prevail and which a week of favourable 
The purchase of fertilisers, of 
course, has increased wherever the commercial sorts are 
used ; that use is, as heretofore, almost wholly confined 
to the Atlantic States and to Alabama. 
the effect of the increase on the size of the crop now, it 
should be remembered that there was a large decrease 
in the use of commercial fertilisers in 1899. 
dition of the crop is indicated by what we have 
The truth is that, as arule, it is late, and 
in most sections later than last year, so that less can be 
said affirmatively of the excellence of the stand secured. 
On the other hand, there is nothing in the condition 
which forbids good growth from this time on if the 
With regard to Texas exact 
and accurate figures of planting and condition cannot be 
In the North-Eastern and South-Western 
portions of the State the conditions have been favourable 
recently, but elsewhere there has been an excess of rain. 
It seems as if in any event the crop there must be con- 
siderably later than a year ago, when it was early.” 


Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
rsonalty in each case :-— 
Mr Frederick Charles Perry, J.P., D.L., late of Dunston 


Rev. Charles Twemlow Royds, late of The Rectory, Hey- 


Dr. William Knighton, LL.D., late of Tileworth, Silver- 
ng ee er ee er eer rer 


Mr Edmund Hugh Clerk, J.P., D.L., late of Burford, Pilton, 


ee 





follows :— 


Capitai of the Pank........ 
Profits in addition to capi- 
tal (Art Law of June 9, 


Reserve of landed property 
Special Reserve ............ 
Otes im circulation........3 
Interest on securities trans- 
ferred or deposited .... 
Bank noter to order, re- 
ceipts payable at sight . 
ury account current 
creditor 
Current accounts, Paris.... 


eee eee eee eee eee 


Commercial bills overdue .. 
Commercial! bills discounted 
in Paris not yet due.... 
Treasury bills .............. 
Commercia)] bills, 
SR. ccnawetvoscscacess 
Advances on deposits of 
BOE. wiccccasecsscnce 

Do in branch banks ...... 
Do in public securities .. 
Do by branch banks 


renee 














FRANCE. 


Paris, 


DEBTOR. 
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which more | Advance to the State (Con- 


In estimating 


(3) Con- 


£ 
234,078 
155,357 


139,497 


117,227 
99,829 


1,907 


Messrs WERNHER, Beit, aND Company have received 
a cablegram from Cape Town advising that their repre- 
sentative in Johannesburg had written, under date 
June 12th, to the following effect :—‘ All our mines, 
buildings, and house properties are undamaged. Pump- 
ing is done at all mines except Glen Deep.” 


Foreign Correspondence. 


(FROM OUR OWN CORRESPONDENT.) 


June 21, 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are a3 


June 22, 1899. 
f 


f c c c 
182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
8,002,513 54 .. 8,002,313 54 .. 8,002,313 54 
22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
4,000, 0 .. 4,000,000 0 .. 4 0 
8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
926 338,415 0 ..3,966,416,660 0 ..3,686,750,525 0 
17,112,614 23 .. 17,994,752 62 .. 16,804,935 88 


11,650,122 42 .. 


216,429,109 53 


1,037,412 53 


248,095,343 99 .. 


384,812,561 16 


Do branch banks ...... 65,745,196 O .. 69,058,635 0 
Dividends payable ........ 1,980,344 75 .. 1,502,455 75 
Discounts and sundry inte- 

RIE cc nmumicquaenades 19,982,883 29 .. 19,276,264 73 
Rediscounted the last six 
DIED aebnessensescope 2,779,854 54 .. 2,779,854 54 
PEND sctctntktosdncecns 35,050,490 20 .. 36,256,188 98 
WUE cncavessonsess 4,947,264,406 80 ..4,929,436,071 96 
CREDITOR. 
Cash in hand andin branch t c 
IN cchensccnasentesse 3,244,715,520 57 


f c 
-+3,201,202,021 59 
ee 3,894 


10,548,774 50 .. 


e» 195,774,416 84 .. 
$25,619.868 9+ .. 


12,056,684 26 
190,154,045 38 
e+ 420,391,673 83 
68,431,308 0 
«+ 1,246,086 25 
ee 15,355,812 91 


ee 2,052,562 0 
e+ 27,031,225 79 


+ -4,665,290,367 14 





t c 
+ »3,094,408,114 79 


55 ee 19,562 95 


+ 478,788,002 0 


ee 11,695,000 0 
ee 493,200 
- 232,512,592 76 


276,429,257 10 .. 


O .. 


220,982,955 87 


e+ 406,289,595 0 


ee 236,000 0 
8,646,100 0 
«+ 196,473,531 57 
e+ 242,751,168 0 


___ [Tune 23, 1999, 





ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 
Government stock reserve.. 12,980,750 14 
Do disposable ............ 99,627,301 15 ., 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 
Expenses of management .. 
Employ of the special re- 


++ 180,000,000 9 
+» 12,980.750 14 
99,627,301 15 


100,000,000 9 


++ 180000009 5 
“= aso 
. 99.608.627 ne 


+» 100,000,009 5 


Yu 


21,653,285 1 ., 
5,979,037 66 .. 


8,407,444 16 ., 
73,728,048 45 


21,602.271 76 

9,955,917 95 ., 
serve 

Sundries 


Pee eee ee eee eee eee 


8,407,444 16 ., 
eevccccccccosccece ee 40,342,897 79 |. 
o o4,929,436,071 96 .. t 

BANK OF FRANCE RATES. ° 
SEE is vcneidusadsnccandsbeendecies<; 
Advances on bullion 


The abcve return, compared with that for t 
week, exhibits the following changes :— 


INCREASE. 
RIED, cncacccsnbinraunchtesdesssctee Rp 
PUPNOR CONE wesssenccvessecesccncoccrecesece 37,493,868 
thi ohhkiintebees samaacsascasatrnenonevece 43,513,499 
EASE, 
SMRNION a padshovesvnserstsechssékdccscccaces agua 
Discounts 120 


sap ealantawraibicetuaenceminaariaecees 63,095,120 
The Londagn exchange has declined 24¢ on the week. ; 


25f 12c. Private discount is unchanged at 2: per cent 


The Bank has gained £1,634,655 of gold, principally from 
Russia. A sum of £600,000 from the United States is to 
arrive on Saturday. The cash to-day and last week was 
made up as under :— 
——— -—JTune 21,_-—_, ~———June 14,-——, 
Francs. £ Francs. £ 
Gold .. 2,096,791,946 = 83,871,678 .. 2,055,925,553 == 8223702 
Silver .. 1,147,923,574 = 45,916,943 .. 1,145,276,468 = 45,811,058 





—_———— se -- Oe ee 


3.244,715,520 == 129,788,621 .. 3,201,202,021 == 128,048,080 
The following were to-day’s closing prices and the 


variations on the week :— 
Par. June 21, June 14, 
f c : # fe 
Three per Cents....... 100... 10) 25 .. 10125 — 0% 
Redeemable Threes.... 100... 99424... 9970 — 02% 
Three-and-Halfs ...... 100... 10170 .. 101 85 015 
Italian ......ccccsose 100... 9460 .. 9 5 — 04% 
| Austrian Gold4%.... 100... 98 0 .. 9850 — 080 
Turkish Fours........ 100... 22925 .. 2315 — 02% 
Egyptian Unified .... 100.. 10445 ., 10470 — 0% 
Bank of France Shares1,000 .. 4,060 0 .. 4155 0 —75 0 
Banque de Paris...... 500 .. 1,120 0 .. 1147 0 —27 0 
Comptoir d’Escompte 500.. 604 0 .. 609 0... 
Crédit Lyonnais...... 500 .. 1,050 0 .. 1,057 0 — 7°? 
Crédit Foncier........ 500.. 679 0 .. 68 0 — 7? 
Paris Gas Shares...... 250... 1,125 0 .. 1,158 0 —L J) 
Suez Canal eereeeeeee 500 ef 3,525 0 *e 3,552 5) a 27 x 
Northern Railway .... 500 .. 2,402 0 .. 2,440 0 — 38 
Western Railway eee 500 ee 1,075 0 ee 1,093 5) ~ 18 Ww 
Orleans Railway ...... 500 .. 1,725 0 .. 1,755 0 —3 0 
Eastern Railway...... 500 .. 1,088 0 .. 1,112 0 — 24 : 
lLuyons Railway eeeeee 500 ee 1,825 0 ee 1,847 0 = os v 
Southern Railway .... 500... 1,325 0 .. 13545 0 —% s 
South of Austria Rail S00... 142 0 .. 140 0 + 2% 
Rio Tintos Ord. ...... 250... 1,286 0 .. 1,308 0 —2 0 
The following are to-day’s prices, with the varié 


tions on the week, in stocks and shares not com: 
prised in the above table :—Brazilian Fours 66! 10s, 
— 90c; Spanish Exterior 70f 90c, — lf S82}e; Cuban 
Sixes 335f, — 3f; Portuguese Threes 23f 5c, — 5) 
Russian Threes 84f 75c, If 35c; Chinese Fours 
99f 40c, — lf 60c; Ottoman Bank 546f, — 17f; Mer 
dional of Italy Rails 690f, — 10f; North of Spain — 
198f, — 11f; bonds 304f, — 6f; Saragossa shares +> 
— 6f; bonds 351f, — 3f. In mining shares, Thar 
201f 50c, — Sf 50¢c; Cape Copper 142f — 4f 50¢ see 
Beers 688 50c, — 4f 5Uc; Chartered Company = 
Consolidated Goldfields 192f 50c, — 1f 500; Ferre! 
544f, — 18f; Geldenhuis 166f 50c, .; e 
Land 81f 50c; Buffelsdoorn 20f 50c, — 3f eg rad 
laagte Estate 83f, —2f; Randfontein 80f, — 200; - : ie 
Mines 218f— 9£ 50c ; Oceana 48f 250, — 2f 20; “s 
and Jack 148f 50c, — 4f 50c; East Rand 186i 96! 
2f 50c ; French Rand 50f, — 3f ; Durban Roodepoort mn 
—6f; Rand Mines 1,003f, — 15f; Lancaster sh wo 
3f25c; Village Main Reef 213f, — eee st 
has only best 
is being made 1? 
an attempt is b Sal parts 
Before th? 


n 


dated 115f 50c, — 4f; Robinson Bank 
The Franco-Swiss treaty of commerce 

in operation six years, an 

France to go back on it in one of its most esse 


f pure silk. 
namely, the duty on stuffs o = free List. ; 
d four francs 


| tariff of 1892 that article was on t 
‘new tariff a duty of six francs maximum 4 
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June 23, 1900. ! | 


gramme, or two pounds in weight, was 
‘mposed, and in the Franco-Swiss treaty of 1895 the 
er duty of four francs was conceded to Switzerland, 


| Shich country was previously under the maximum or 


ceneral tariff. Both countries have derived benefit from 
the treaty, but French Protectionists, who recently 
obtained from Parliament an increase in the duties on 
Asiatic silke, have now put forward a demand to raise 
the duty on silk goods generally to if 50c per kilo. 
As Switzerland made reductions in the duties on 
imports from France principally to obtain a market 
for her silks, the raising of the duty would deprive 
her of all the advantages of the treaty, and a 
probable consequence of the increase would be the 
termination of the French-Swiss treaty altogether. The 
Bill presented to raise the duty is down on the order of 
the day for discussion, but as it follows a number of 
other measures, among which is the Drink Duties Bill, 
which will give rise to a long debate, and prevent the 
other being reached before the close of the Session, a 
_ proposal was made last week to hold a special sitting of 
_ the Chamber to discuss the Silk Duties Bill. The Govern- 
ment and the Customs Committee are opposed to the 
measure, but the partisans of it apparently thought 
themselves strong enough to force the hand of Ministers, 
and divided the Chamber on the question whether a 
priority should be given to this Bill. After a very 


| animated discussion, the Chamber decided by a majority 


of 325 to 198 to leave the Bill in its place on the order 
of the day. The partisans of the Bill assert that 
without an increase in the duty, the weaving of pure silk 
_ stuffs would be abandoned in some regions. A deputy 


| for Lyons, who is opposed to the Bill, however, declared 
| that the silk trade was at the height of its prosperity, 
| the production last year having reached its maximum of 
| a value of 450 million francs. 


A law to facilitate French colonial extension in the 


| Pacific was voted this week in the Chamber with a 


declaration of urgency, by which a single reading was 
sufficient for the Bill to pass. It declares in Art. 1 that 
_ the President of the Republic is authorised to take, by 
decree, measures of an administrative and judicial 
order, necessary to assure the protection and guarantee 
the conditions and rights of French citizens established 


_ in the islands and territories of the Pacific not forming 


part of the colonial domain of France, and not belonging 
_ to any other civilised Power. By Art. 2 the President 
| of the Republic is authorised to establish by decree the 
Customs régime applied in France and the French 


| colonies to the products of such islands and lands on 


produce gathered or manufactured by commercial or 
industrial establishments possessed or worked by French- 
men or French civil or commercial associations. This 


| law will permit of the annexation of lands unoccupied or 


_ independent under native rulers. 
Judgment has been given by the Paris Appeal Court 


| in the affairs of the Banque d’Escompte, of which M. de 


Soubeyran was the founder and chairman. Before going 
into liquidation some years back it had reduced its 
capital one half by the exchange of a new share of 500f, 
all paid, for two old shares, half paid up. A judgment 
_ of the Tribunal of Commerce in 1897 declared tne opera- 
tion to have been illegal, and ordered the old share- 
holders to pay up the 250f due on the original capital. 
The shareholders appealed, and the judgment of the 
ribunal of Commerce has now been confirmed. They 
are liable towards creditors for the 250f, whether they 
purchased or held their shares before the exchange or 
acquired them subsequently. 
: The Paris Rothschilds offer for subscription, on Mon- 
$Y next, 100,000 four per cent. bonds of 500f, of the 
outh of Austria (Lombard) Railway Company, at the 
oe of 450f, redeemable in 69 years, with interest 
apa from May 1, 1900. The drawings for redemp- 
= will take place on December 1st annually, but the 
re pany reserves the right to pay off the bonds at any 
26g Re interests will be paid in Paris in francs in 
wl or coupons, free of all taxes, present or 
peal ayment is to be made—5Of on subscribing, 


he allotment on July 
and 150f on September 5t ‘te a 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, June 20. 


It is a highly significant fact that the open market | 


money rate was last week rising here at the very time 
when the Bank of England was able to undertake a 
further reduction of its rate. The advance of the rate here 
is explained by the fact that the banks are now accumu- 


lating money to meet the large demands for dividend | 


and interest payments at the end of the month. The 
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private rate rose here to 54 per cent. last week, and it | 
remained at that figure till the Reichsbank’s statement | 
for the 15th was published, on Monday, when it fell to | 


5 per cent. in view of the favourable character of the 
statement. 

The statement makes a very good comparison with that 
of the corresponding date of last year, and reflects the 
results of the efforts made by the Bank to increase its 
stock of gold to meet the expected heavy pressure at the 
end of the month. The gain of coin and bullion amounts 
to £1,050,950, against £667,350 last year. Since the 
statement was made up there have been further receipts 
of gold from abroad at the Bank, and more will be 
received soon. Considerable sums of American gold are 
now on the way here. A further strengthening of the 
status of the Bank is shown in the deposits, which 
increased £3,004,200, against £1,852,750 a year ago, 
while the increase of discounts amounted to only 
£349,000, against £578,450 last year. Loans increased 
£99,600, against £23,400. The note circulation receded 
by £750,000, against £550,000, and the note reserve 
gained £1,916,250, against £1,557,900. 

The status compares with that of a year ago as 
follows : 


June 15, June 15, 
1900. 1899. 
£ £ 
Coin and bullion.......... 43,377,900 .... 46,404,150 
EE. cacccutevecctaua 30,635,900 31,348,150 
TS sca weks aewas 37,147,750 37,919,300 
ee 3,815,150 3,549,000 
Note circulation.......... 52,277,800 53,501,150 
Note reserve ...ccccccces 7,828,300 9,756,950 


While in most other items the statement does not 
greatly differ from that of a year ago, a difference against 
this year of more than £3,000,000 in the metal stock is 
very striking, especially when it is remembered that the 


Bank's rate has for months been 14 per cent. above last; 


year’s. 

" The prevailing tone of the bourse has been weak and 
nervous. Last week the recovery of values, referred to 
in last Saturday's Economist, continued till Thursday, 
but on Friday a rather sharp set-back was caused by 
renewed reports of price reductions in the Ameri- 
can iron market, and by the unfavourable cables 
from China. Tne same forces have this week con- 
tinued to exercise a depressing influence upon values. 
The latest news from China has been felt, especially in 
the market for international securities, and yesterday 
American iron market reports again reacted unfavour- 
ably upon iron and coal shares. The bourse has had to 
contend, too, with adverse conditions from within. The 
case is mentioned of a large speculator who has for 
months been the chief operator on the Berlin bourse, 
and who had been carrying enormous amounts in coal 
and iron shares with the expectation of a further rise. 
He had already realised very heavy profits through the 
advance of these shares; but it was known that he still 
held very considerable amounts in them, which he had 


a ener 


GIG Ne tmnt: namu nthe nna ~—vennghen-on>—ast ate 


| 
| 


bought at or near the highest figures reached this year. | 


It wascertain that this daring speculator would not be able | 


to carry his holdings indefinitely ; and the fear that he 
would be compelled to unload suddenly has been for 
weeks one of the cares of the bourse. It is now stated, 
however, that he has quietly disposed of a large part of 
his holdings, at a neavy loss, of course, and the 
bourse accordingly breathes more freely. 

One of the most striking features in the recent move- 
ments of speculation on the bourse here has been the 
violence of the rise and fall in those shares which, under 
the Bourse Law, are excluded from operations for future 
delivery. It was frequently said here, before the present 
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downward movement began, that the evil effects of the 
Bourse Law would not be fully shown, so far as the pro- 
hibition of ‘futures ’’ was concerned, till a period of 
declining values came. Among conservative operators | 
find that the experience of the Berlin bourse during the 
past two months is regarded as a striking verification of 
that view. Under the old conditions no operator, it is 
said, needed to feel upon retiring at night that he might 
awake next morning a ruined man; but now, such 
disaster is ever before the eyes of the speculator. Before 
the Bourse Law went into effect fluctuations of values 
were insignificant ; industrial shares could be bought or 
sold for future delivery, and prolonged from month to 
month, without involving the operator in very great risk. 
The prohibition of sales of these shares for futtre 
delivery has resulted in enormous fluctuations in them in 
very short periods. This has not stopped speculation, 
however, but has rather whetted its appetite ; for while 
the chances of loss are greatly heightened, the prospects 
of great and sudden gains are correspondingly enhanced. 
Thus, while the law was enacted under the naive sup- 
position that it would put a damper upon stock gambling, 
the actual effect has been to put a premium upon it, and 
operations on the German bourses, so far as the for- 
bidden shares are concerned, have taken on more than 
ever a reckless gambling character. 


The reports this week from the iron trade are of a 
somewhat conflicting character. While employment in 
all lines of the trade remains at its height, the reports do 
not agree as to future prospects. Some lines report that 
consumers are holding back; others state that orders 
are coming in normally. In prices, too, there is a con- 
flicting tendency. While the foundrymen of the Lower 
Rhine have just agreed to raise the price of cast iron 
goods 1s per 100 kilogrammes on July Ist, the Gaspipe 
Syndicate has this week made a reduction of 2 to 24 per 
cent. upon piping. It is stated that the reduction was 
made to meet American competition. American piping 
began coming here nearly two years ago, and at that 
time the syndicate cut prices in order to keep out the 
Americans. Later, after all iron prices had heavily 
advanced in the United States, the danger of American 
competition seemed to be over for the time, and prices 
were again marked up. The present reduction in this 
one line is regarded by some authorities as ominous of a 
coming sharp contest on German soil between German 
and American iron goods. While nearly all utterances 
on this subject from the iron men themselves breathe a 
tone of contidence, outside observers and experts take a 
different view. Indeed, there is something almost 
comical in the frequent assertions from the German 
iron trade that nothing is to be feared from American 
competition. Calling attention to this in its latest 
weekly financial review, the Vossische Zeitung says :— 
‘“‘ They may loudly declare that they laugh at the spectre 
of American competition ; still, it haunts their brain for 
all that, and they only seek to conceal their anxiety 
through a more energetic use of the voice.”’ 

The Prussian Diet closed its Session on Monday, after 
having adopted the Bill for laying a special tax upon 
‘department stores.’ The Bill as finally passed fixes 
the limit at which the tax begins at a turnover of 
£20,000 a year. The Upper House attempted to save 
the co-operative stores of Army officers and Government 
officials from the operation of the new law; but the 
Lower House refused to make any exception. The 
measure is regarded in Liberal circles as but the enter- 
ing wedge of similar taxation upon a larger scale. It is 
expected that efforts will be made in due time to impose 
special taxes upon the great banks and upon the 
enormous aggregations of capital in the iron and other 
industries. Minister Miquel was so frank as to state 
that the law just passed would be an instalment of more 
general legislation of this kind. 

Interest in the revision of the German customs’ tariff 
has increased greatly since it was oflicially stated in the 
Reichstag, recently, that the measure would be laid before 
that body next winter. This week the Central Associa- 
tion of German industrials (high protectionists) is hold- 
ing a meeting here to formulate its wishes in the matter. | 
Yesterday the Annual Convention of German Brewers at | 
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eleven, twelve, and even thirteen hours a day, 80 long 


wai ee 
7 [June 23, 1909 

Hanover protested against the proposed Si Ene i 
duties upon hops, malt, and barley. “Te aaa g! Pe: 
however, that tbe duties upon agricultural produ. 4, 
be considerably increased. Even the Nothacl ba 
party has recently declared itself jy favour 
increase. What is more significant is the declaration of 
Herr von Miquel in the Diet the other day. Tn. 
a Free-trade member, he said: “ You shall seo wii 
few years quite other specimens of agrarian legis 
than hitherto.” 


ee 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
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VIENNA, June 19, 

The Vienna bourse was much more impressed by ss 
alarming news from China than the other e yntinental 
bourses, and reports from America being unfavourable 
at the same time, there was a general fall of | a 
yesterday, and business was literally at a stands) 
Austria-Hungary’s commercial relations with China 
are not worth speaking of, so that while her inte 
would not be advanced by a peaceful setilement, gh: 
would be seriously affected by any complication between 
the Powers. 

To the Austrian business world the closing of the 
Reichsrath, which is, no doubt, to be shortly followed 
by a dissolution, is a much more important event than 
the possible war in China. All the hopes that had been 
entertained by a distressed industry have been shattered, 
and there are those who urge that some desperate 
remedy should be resorted to. It is being very generally 
discussed whether, since the Government must provide 
for the Budget and for the arrangements with Hungary 
on the principle of paragraph 14—that is, on its own 


nu 


responsibility—public opinion would not absolve it if it 
resorted to the desperate means of seeking to raise tae 
loans necessary for the saving of industry on the same 
principle. If what I am told is true, a number of large 
manufacturers of all branches have presented a memo- 
randum to the Government asking it to do, on its own 
responsibility, what an unruly Parliament will otherwise 
prevent it from doing for years to come. The loansrequired 
for building railway lines, bridges and roads, for correct: 
ing rivers, &c., are certainly necessary, and should be 
emitted by the Government even if Czechs and Germans 
cannot agree upon the extent to which their respective 
languages are to be spoken in Bohemia. A proof of how 
deaf to all reason these nationalist politicians are 1s the 
way they treated the Bill proposing the reduction 
working hours in coal mines. The men who would 
have profited by this law, had it been sanctioned, are al 
Bohemians, partly German, partly Czech, and the great 
strike of the early spring proved how hard the he 
is. But obstruction was not interrupted in ter 
favour even for a day, and they must continue working 


v a 


x3 


as the question whether Czech or German rhe 
spoken in village and market town remains Updcont® 
one way and the other. . aati 

The sudden fall of prices which recently occurre - 
the Berlin bourse has had a severe effect es 
business world of Prague, which has always been bene 
of speculating in the German capital, and lately — : 
Vienna altogether. The banks of Prague oP iro 
were extensively engaged in German coal = — 
shares, which were realised while the fall ey ale 
lowest point. The heavy losses thus sustaine ee 
obliterate the profits gained while Berlin ae ae 

The general demand for coal has rouse’ a slide 
spirit of enterprise in Bohemia. Borings © to lie i 
made at all points where coal has been SOPOT ria stil 
good strata. It is a well-known fact that apr n afociet 
has extensive coal districts, but the coal is . pegs 
quality. Still, if the demand for coal ae ry 
present scale it will answer to dig for even INET’ 0 

Some alarm was created in Bohemia eae par 
was known that a Prague firm of jronworks bi iron for 
Co.) had purchased 4,000 tons of American anpeitio 
casting, and it was feared that America whe fact i8 
would ruin the Bohemian iron trade. But 
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Austria produces an insufficient quantity of this | 

of iron for manufacturing purposes, and that a 
entage of the iron required has always been 
imported from England and America. The fact that 
English raw iron for casting costs 193 per ee 
n Hamburg, whereas American only costs 733, has 
induced the Prague firms to give their preference to 
\merican raw iron. 

Bitter complaints are heard in this country because 
the German Government raised the duty on Austrian 
beer. The sufferers will be the Bohemian brewers, who 
export enormous quantities of beer to Germany, the 
northern parts of which do not like the dark Bavarian 
beer. But while this cry is raised no one cares to 
remember that just a year ago the Austrian Govern- 
ment raised the duty on the import of German beer. 

The Bohemian sugar manufactories have sold out 
their stock of raw sugar, all but 50,000 bays, which two 
Elbe refineries are about to purchase. 

According to the last return of the Austro-Hungarian 
Bank of June 15, 1900, the circulation of notes decreased 
by 13:387 million crowns, and the stock of gold and bullion 
increased by 8°967 million crowns; loans decreased by 
2147 million crowns. 
from taxation amounts to 248°743 million crowns, being 
93-810 million more than in the last return. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :— 


Capital Applications, 

Amount 

Offered to Payment Further 

the Public. Thereon, Liability. 
£ £ 


First 

Nominal 

Capital. 
z 


Amonnt nrevionsly 1 rded 





The reserve of notes exempted | 


| making up the assets, and they will not find much to tempt 
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| offered for subscription at the price of £94 ($5 to the £), or : 


ee 77,015,062 .. ‘ 
Er Edith Mines <<. ae 64 30,000 .. 3,750 26,250 
Vi v (T 3 Red. Deb. 
7 mae ates 11,764 11,764 11,764 
W.J. R 1 & ( Maltsters) 
£5 Ord. and Pref. sincseidese Se 65,000 13,000 2,000 
Atl ind Danville Railway 
4%, Gold Bonds £200, at £158 635,000 396.900 21,750 375,150 
Velvet (Rossland) Mine ---» 50,000 50,000 6,250 43,750 
eyptian Delta Light Railways 
+4, Debs., at £98 ..s+ee» 100,000 98,000 .. 5,000 93,000 
Cardiff Corporation 3% Red. 
Stor YY Seer 571,500 548,650 27,432 521,208 
E Vall Pay i danetaw sic 20,000 20,000 2,500 17,500 
Lie ‘ Pa r rheatre, £5 
Sha nae -»- 234,000 34,000 6.800 27.200 
D Deb. Stock .... 20,000 20,000 2,000 18,000 
5 iand Co. (Merchants), 
Deb. Sto .... 30,000 30,000 3,000 27,000 
( 1 Warburton (Col- 
Proprietors) 4 Deb. 
5 . on 15,000 15,009 1,500 13,500 
D Pref. £5 20,000 20,090 4,000 16,000 
. 7 atre 17,000 17,000 2,125 14,875 
_ Ord., at £21 10,000 20,000 1,090 19,000 
a. ee ‘ 10,000 12,000 1,000 11,000 
ma venture licate --- 10,000 10,000 1,000 9,000 
i ulbot R ind Docks, 
&t0 Pret Seteveccesies 25B000 258,000 51,600 206,400 
. : K.... ‘ 258,000 258,000 12,900 245,100 
ave 1 Ker and So » 
‘ M / ; .... 200,000 200,000 200,000 ee 
y litan Gas 3 Deb. ' 
care £97 m ~ 30,000 29,109 2,910 26,190 
S t a ns res.. . 3,560 3,360 1,680 1,680 
Stk., at £90 wane teens 300,000 288,000 14,400 .. 273,600 
Consolidated Mines ..1,750,000 1,750,000 175,000 ..1,575,000 


Tate) i 
‘otal offered for subscription to date 








4,184,764 .. 572,361 


- -5,612,403 


Total offered for subscription for the 


1800 <i ai whole year— 
jagger tt ee eseee £81.197,826 Dcdabevinewecunds eee £133,169,724 
MEDD. ssseeeeseeenereeees SBOSEEAO | TEED. cceeccscscccconcnes 150,173,365 
1897 OSD Pu dnse deeb eeeee 85 105,083 1897... Cecccececccocccess 157,299,000 
1 eee TAME | MB scscscescscsscesevs 152,806,791 
Pitenedoiedh cages TRIGRITO | WRG ccccecctcuocscccce 104,690,104 








NEW CAPITAL ISSUES. 
Cardiff Corporation Stock. The success of recent issues 
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only by comparison that the conditions can be 
favourable. This is a loan of £571,500 in 3 per cent. 
“ge ed for tender at a minimum of 96 per cent. That 
eae se, a very low price, as the stock is a trustee 
id Is secured on the whole of the revenues of the 
, ind ranks part passu with the Cardiff Corporation 
a oo oes stock already in existence, and also equally as to 
the | rie ae os per cent. stock. The ratable value of 
Poe ee is £1.062,542. Tenders must be delivered at the 
: 1 Provincial Bank of England not later than one p-m. 
~ “tonday, June 25th. 

, Southampton Corporation.—The Capital and Counties 


I tec 1 t7 . aoe - ; : 7 : 
< ‘ed, Invite subscriptions of an issue of £300.000 South- 








stream of municipal stocks on the market, | 


eae | than £549,848 3s 4d has been 
rporation 3 per cent. redeemable stock, interest | 


a a 


on which 


of issue 


on January lst and July lst. The price | 
is £96 per cent. The stock will be redeemable at par 


on June 21, 1960, or at the option the Corporation, on or 
after June 21, 1920, on six months’ notice being given, unles 


previously cancelled by purchase in the open market, or by 


agreement with the stockh 
Egyptian Delta Light Railways.— An issue of £100,000 | 


per cent. debentures is offered for subscription by this com» 


- 
ider, 


pany at the price of 98 percent. The debentures rank as 
first charge pari passu with those previously issued. Th: 
object of the present issue is to complete the work now in 
hand and to provide for the further development of th: 
company’s undertaking. The gross earnings on the line opened 
for the year ended Septembe 


of 108 miles open, an ring the six months 
ended March 31, 1900, £20,670 on an av ge of 179 miles open. 
The line rked under certain and guarantees 
of the Egyptian Government, which render the payment of 
interest on the debentures fairly secure. 

W. J. Robson and Co., Limited.—This company is | 
formed a maltster’s business at Puntefract, York 


tc 
T! is £120,000, divided into £40,000 53 per 


on an averag 


r 30, 1899, amounted to £20,637 
ld 
era 


iS WO concessions 


» acquire 





shire. 


capital 
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cent. preference shares and £89,000 ordinary shares of £5 

each, The pure h use ] rice is £75,000. & id the prospe ‘tus calls 1 

particular attention to the security for the preference shares, || ; 
which are secured upon assets i 4 


amounting in value to £42,767. | 
But of that sum no less than £20,000 is cash to be provided by }| 
the present issue, and £8,887 of stocks of malt and barley 
included in the p price, but since sold. We certainly 
investors should pay particular attention to the items 
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think 
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them to take up the shares. 
Atlantic and Danville Railway Company. 
of $3,175,000 mortgage 4 per cent. gold 


An issu 
first bonds is 
equal to 913 per cent. The bonds represent the capitalised 
rental to be paid by the Southern Railway Company ‘for work 
ing the line, and as the net earnings have exceeded the rental, | 
the bonds should offer a fair 4 per cent. security. 

Velvet (Rossland) Mine, Limited.—lormed to acquire 
& mining property in British Columbia from a limited com- 
pany which has hitherto been working, and the directors of |} 
which constitute a majority on the board of the new company. |; 
It is stated that upwards of £20,C00 has been expended upon 
machinery and development since 1898, but it does not appear | 
that any return has so far been obtained. There are the usual 
reports as to prospects and assays of ore, and these may or 
may not be realised. The venture is a pure speculation. 

De Beers Consolidated Mines, Limited.—The I 
Beers Company is making an issue of £1,750,000 of what are |} 
termed De Beers South African Exploration Debentures. The 
interest is 44 per cent., and the proceeds are required to pro- 
vide the purchase money for the properties of the London and | 
South African Exploration Company and the Kimberley || 
Diamond Mining Company, Limited. The prospectus shows || 
what was the revenue of these companies, itself sufficient to 
pay the interest on the debentures, which are besides secured 
on the revenue of the De Beers Company, subject to existing 
obligations. The bonds, only £556,740 of which are offered 


for subscription, constitute a good 44 per cent. investment. 
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MEETINGS, &c. 
“SHELL” TRANSPORT AND TRADING COMPANY, LIMITED. 
The annual general meeting of the shareholders in the “ Shell ”’ 


i 


sa ipo eR a i A es 


Transport and Trading Company, Limited, was held on the 21st % 
inst. at the oftices, 16 Leadenhall street, London, Sir Marcus 5 
Samuel (the chairman) presiding. 4 
The secretary (Mr E. A. Reid) having read the notice convening 
the meeting, 
The Chairman said: In presenting the balance-sheet of the 
“Shell” Transport and Trading Company, Limited, for the year 3 
ending December 31, 1899, the directors are glad to report that the | |* * 
profits for the trading are much in excess of those for the previous 3 
twelve months, being£366,069 9s 4d, as against £217,096 17s 11d. d 


They have been arrived at after debiting to them renewals and 
upkeep of plant and installations and of steamers. After setting 
aside a sum of £64,495 9s 10d as a reserve for depreciation 

making provision on this account, £112,969 19s ld—they propose 
to place £100,000 to reserve fund, and to carry forward a balance of 
£39,621 7s 6d,as against £7,027 10s 3d last year. Although only & 
per cent is distributed as dividend, it is not that the profits shown 









in the balance-sheet have not been most legitimately earned, 
but, as foreshadowed at the last meeting of shareholders, the 
directors have adhered to their intention of strengthening the com 
pany by the provision of large reserves and employing these for the 
extension of the business, rather than resorting to the issue of fresh it 


capital. But there muzt necessarily be some limit to this, and the 
great extension of the company’s business renders it manifest that \ 
a point has been reached where it is desirable to introduce more i 
capital. Not only has very large expenditure taken place for the | 
extension of the c ympany’s distributing business, but no less a sum | 
invested by the company in pur- 
chasing and developing their fields in Borneo, and I venture to say 
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that never has a finer investment been made, since we have 
acquired an oil-bearing territory of about 460 square miles in 
extent, and for the expenditure made we have reached an oil pro- 
duction which has exceeded 1,000 tons a day, and we have pro- 
vided and paid for a refinery capable of dealing, when completed, 
with 3,000 tons of crude oil daily. The actual portion now at work 
is handling 2,500 tons of crude oil per week. Our local manager 
promises that by the end of August a second bench of stills will be 
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et work, when we can deal with 5,000 tons of crude oil weekly, and | 


every effort will be made to complete the other two benches of stills 
already provided and awaiting erection. The shareholders have a 


right to ask the directors to give them some estimate of what the pro- | 


duction will yield, and I have no hesitation in doing this. Taking pre- | 


sent market values for the various products of the oil, and on the 
scale at which weare working, an income may be expected at the rate 
of about £300,000 per annum. By the end of August this should 
be £600,000, and when the whole of the four benches of the refinery 
are at work the income from Borneo products alone should exceed 
£1,000,000 per annum. This is, of course, provided that the present 
supply of oil continues, and markets are found, and that present 
prices for the various products upon which my estimate is based 
are maintained. The directors have to express their sincere thanks 
to their colleague, Mr Samuel Samuel, who, at the sacrifice of per- 
sonal comfort, and at some considerable risk, visited the conces- 
sions, and spent upwards of eight months in thoroughly investi- 
gating the territory of the company and putting matters in working 
order. Mr Samuel's visit has more clearly enabled the directors to 
grasp the great value of the territory that they have secured, and 
to form a good idea of the best way to develop it. The difficulty of 
dealing with a country so far away as is Borneo, absolutely unin- 
habited in the districts where the company are working, has 
necessarily rendered progress slow, but we have not been idle 
during the process of development, and have satisfied ourselves that 
a ready market exists for the products of the company. 

The introduction of liquid fuel into many of the vessels of this 
company’s fleet has been effected with entirely satisfactory results. 
Constant improvements have been made with the burning of;oil, 
and we are now in great hopes that in our last new steamer, under 
the system invented by Mr. Orde, of Messrs Sir W. G. Armstrong, 
Whitworth, and Co., Ltd., it will be found possible to propel a vessel 
carrying 8,600 tons of deadweight, at 10 knots an hour, on 22 tons 
of fuel per twenty-four hours. This would be against a coal con- 
sumption of 45 tons. Naturally, in view of the immense rise in 
the price of coal, the introduction of liquid fuel has been viewed 
with great interest, and it will be satisfactory to the shareholders 
to know that the Hamburg American Line has entered into a 
contract with the “Shell ’’ Company for a period of ten years for 
supplies of liquid fuel to their steamers trading between the East 
and Germany. Weare glad to report that our relations with the 
Dutch Government continue on a most satisfactory footing. Many 
of their own steamers in Java are fitted for the consumption of 
liquid fuel, and a depét has been completed at Batavia for their 
service, and tanks have also been provided for Samarang and 
Sourabaya. The Dutch Government approached this company 
with a view to obtaming a contribution from them for the esta- 
blishment of cable communication with Koetei. We willingly met 
their wishes, and have agreed to give a contribution for ten 
years to this end, and we hope to see a Bill passed through 
the Dutch Parliament, authorising this measure, before the 
end of the year. It is a source of very great gratification to the 
directors to be in telegraphic communication with Koetei. We 
are very pleased to be able to announce the conclusion of a 
coatract at a remunerative price with the Gas Light and Coke 
Company for delivery of 50,000 tons of Solar oilin London before 
March, 1901. Our present production leads us to hope that we 
shall be able to implement this contract within the time, and a 
very large demand reaches us from other centres for this article, 
which is of a splendid quality, as derived from our Borneo oil. 
Pending the working of our refinery, it will be satisfactory to our 
shareholders to know that a considerable demand was met with 
for the company’s heavy crude oil, and up to date we have shipped 
and disposed of 56,584 tons. We are producing kerosene of an 
excellent quality, for which, of course, a very larre market exists, 
and when I| inform you that the company paid to the Suez Canal 
Jast year the enormous sum of 2,009,500 francs, it will be seen how 
large an additional profit may be hoped for from this company’s 
fields when, as in the near future we hope may be the case, we no 
longer have to take out oil through the canal. We are producing 
avery large quantity indeed of benzine. With what we shall be 


been able to conclude arrangements with Messrs J 


| tributing media, and as soon as the war is over ir 
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equally prosperous condition, and are delivering to this « 

large supplies of kerosene. As the transport fr rn: thele Company 
to this company’s markets in the Far East is m ach oe Serritories 
from Russia, it is obvious that these deliveries will ee beep 
company materially. In view of the very large a a 
coming to us for marketing, it has been necessary. in theo a 
the directors, to widely extend the field of the oan : _ mn of 
tions, and accordingly arrangements have been Gente 
extend the business to many new ports in China, and " stil } : 
that, in spite of the trouble now prevailing there, we shall Ul hope 
company’s oil retailed in the streets of Pekin before the aa ~ 
year. " 


It is a matter of congratulation to the directors that th 


. 
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; be have 
: - : Julius Weil to ar 
as their agents in the Cape, this firm possessing unrivalled is 

astallations wil 
Excellent sites 
ngements hays 
S to Adelaide 
Kerosene now being 


be erected at the principal towns in the colony. 
have been secured in Melbourne and Sydney, and ara 
also been made to extend this company’s busines 
Brisbane, and New Zealand, the quality of the 
produced rendering it exceptionally suitable for the Australia: 
markets. After great difficulties we have also succeeded in obtain 
ing permission to erect tank storage at the principal ports in Tava 
and sites have been acquired, as also at Zanzibar and Mombay 
The shareholders will thus see that the business is stil] in ix 
infancy, and the directors consider it sound policy to howe 
the company’s business as widespread as possible, so that in case 
df competition they may be free to choose the most remunerative 
markets throughout the world in which to place their products, 
| Our anticipation that we should obtain delivery of our new steamers 
during the last twelve months was falsified by labour troubles 
and it would appear as though the immense earning power of th: 
working classes has completely demoralised them, the boats con. 
tracted for by this company being from six to eight months late in 
delivery, so that again we have to point out to the shareholders 
that no profits from the vessels—the contract for which | 
mentioned as having been concluded when I last addressed 
them—are included in the  balance-sheet now presented, 
The Strombus sailed from Newcastle on her maiden voyage 
on the 16th January and completed the round trip on 
May 28th. From the time of leaving Suez she has run 
entirely on liquid fuel, with only ten hands all told in the stoke. 
hole, and with the ascertained results before them the directors 
are glad to be able to state that the performance of this fine vessel 
is fully up to their expectations, and they anticipate with the 
greatest confidence that the possession of these steamers will very 
largely add to the company’s earning power. The Cardium, the 
second steamer, started on her maiden voyage on May 24th, and 
the Bélysses, the third steamer contracted for, was launched on 
May 29th, and will probably be ready for the company’s service 
early in August. The great advance which has taken place in the 
cost of material and the rates of wages would make it impossible to 
replace these vessels under an advance of fully £50,000, and itis, 
therefore, with the greatest satisfaction that the directors are able 
to announce to the shareholders that at a very moderate advance 
over the price paid for these vessels they concluded in the month of 
October, 1899, a further contract with Messrs Sir W. G. Armstrong, 
Whitworth, and Co., Limited, for a fourth steamer, of about 600 
tons deadweight more than these fine ships, for delivery in October 
of the present year. The price of steamers has, however, now 
advanced to a figure at which it would not be desirable to follow 
the market, and we must congratulate ourselves on having secured 
tonnage on such advantageous terms. The Russian Government 
having proved obdurate, we had no option but to dispose of our 
installation in Vladivostock. We have written off the loss 0 


cated in showing what British shipping companies and merchants 
may expect should Russia be allowed to acquire further territory 
in the Far East. eo 
I have already set forth the reasons which induce the directors 
to submit a proposal to the shareholders for increasing the — 
of the company to two millions sterling. As the shares oy 
issued at a premium it is proposed to put this to a, | 
without adding what we may elect to place from our corny 
the current year for the purpose, the provision for depreciation = 
reserve will, with the addition of this £300,000, amount — 
over half a million sterling, and the directors feel that under t = 
| circumstances the present shareholders are entitled to ett . 
to a somewhat larger extent by way of dividend in the earnings ® 


' ° . . ei = snonl. 
Fre with this, but a useful moral lesson has been incu 
‘ 

} 

{ 


receiving from our friends, the Moeara Enim Company, I estimate | the company, instead of accumulating all the profits for a 
that by the end of the year we should be able to market the | The proposal is also made to split the £100 shares into 8 Se 
enormous quantity of about 150,000 tons per annum. The present | the nominal value of £1 each, and the reason for this is obvious. 


price of benzine in Europe is between 9d and 10d per gallon, 
and the supply has been wholly unequal to the demand. We 
should realise an immense profit if we can succeed in obtaining 6da 
=— for our product, and of this there should not be the slightest 
doubt, b:ciuse the consumption for motor cars is not only large as 
it is, but if a supply of thoroughly good benzine could be placed 
upon the market at the price I have indicated—and at which this 
company would be glad indeed to make contracts—a great impetus 
will be given to the trade in motor cars, because benzine is the 
most economical power yet devised ; and when our great railway 
companies and other users of horses recognise the possibilities, I am 
firmly persuaded that the United Kingdom will follow the example 
of France, and that at all events all heavy traffic will be converted 
to this cheap and useful method of propulsion. It is right to add 
that not a single sixpence of the £366,069 earned by this company 
has been contributed by these valuable properties, but we certainly 
hope and confidently anticipate a very large sum as revenue from 
them during the current year. We are glad to be able to state that 





| their holdings that a wider market should be create 


| 


. . : ata limite ympany, 
| Although this business was started as a private a wat 
| yet the deaths of many of the first shareholders have on it is 
time placed shares in the market for sale, and we fee 


. ‘ ] se 
: . * os eding $0 reais 
| only fair to those shareholders either desiring oF ner , shares 


call 3 
than is feasible if they remain as shares of so large _— it 
£300, or, as I imagine may well be the case upon ~ yr ool 
this company, should they advance to £500 and pH 00 E + share. 
not be too sanguine to say in course of time, evel £1, bo and 8 
The number of shareholders on the register is at pre ny, tbe preset 
many already have a very large stake in the company, ¢ m that the 
market forsharesiscircumscribed. Weare strongly Oe any of the 
business will be strengthened by the admission : P splitting & 
company’s agents and servants as shareholders, 4 of men of 


| the values will place the shares within the reac 
| moderate means. It is not proposed t 


o allow dealings re 
shares, but there will be a limit of not less than five. 4 es 


; 2s s to : 
of having warrants to bearer is to enable the shares r markets 
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~ +he company have customers, but where the difficulties of 
where eas d shares to England for transfer have interfered with 
a penile changing hands. In order to declare an - rim 
dividend on account of profits for the current year, it has een 
scaiael go into the accounts up to date, and I am glad to say 
shat. without Borneo, these show a very substantial increase on the 
cae ding figures for 1899, and a dividend of 5 per cent. on 


rresponaln 


+t of profits for 1900 will be distributed to shareholders on 


account 
\ SU. 
: oe as presented, be passed. ; 

Mr A. V. D. Best seconded the resolution. ; 

Mr Lockie asked whether there was any likelihood of a quotation 

being obtained upon the Stock Exchange for the £1 shares. — 
“The Chairman, in reply, said that it was quite impossible to 
obtain a qu ‘tation so long as the company continued on its present 
basis: that was to say, while the shares held by the partners in the 
firm of M. Samuel and Co. qualified for five votes. So long as the 
vartners retained an interest of half a million in the company they 
could not get a Stock Exchange quotation. — ; 

Mr Lockie said he was very glad to hear it, for he did not want 
to see the company made the sport of bulls and bears. 

The resolution was then put and unanimously carried. ie 

The Chairman then proposed the re-election of the retiring 
directors—namely,’Messrs J. Arnohld, H. N. Benjamin, A. V. D. Best 
nd James N. Graham. ; s 

Mr A. Runge seconded the motion, which was unanimously 
carried. 

Sir Fortescue Flannery, M.P., said that he had to propose the 
re-election of the auditors, Messrs Turquand, Youngs, and Co. He 
had to congratulate the board upon the report presented, and he 
was very pleased to see, and to express his humble approval of, the 
continued policy of thrift on the part of the directors of that com- 
pany in not paying away all that was earned in dividends, but in 
building up a large reserve fund. That, he thought, was a policy 
which the shareholders generally, and especially Mr Lockie, who 
did not wish the Stock Exchange to make a football of their pro- 
perty, would concur in. He thought it would be some measure of 
encouragement to the directors to know that the continuance of 
that policy met with the approval of the large majority of the 
shareholders. 

Mr John Graham seconded the resolution, which was unani- 
mously carried. 

Mr. Stanley Boulter said he wished to be allowed to follow the 
same course as last year, and to move a vote of thanks to the Board 
of directors and the managers of that great concern. After the 
very extraordinary account which they had received from the 
chairman, Sir Marcus Samuel, as to the position and prospects of 
their undertaking, he felt certain that they would go away from 
that meeting much happier men than when they entered the 
room. He had made it his business since he had become a share- 
holder in that company to make inquiries from time to time at the 
office, and he had always found Sir Marcus Samuel and his part- 
ners ready to meet him in the most open manner, and to tell him 
everything which they could do consistently with their duty, and 
consequently when he came to the meeting that day he expected to 
hear a great deal of what they had been told, because from time to 
time there had been indications given, as they were in last year’s 
speech, of what was before the company. There were one or two 
questions he would like to ask at the same time, and he would like 
to know whether this disturbance in China was likely to have any 
serious effect upon the company’s installation in various parts of 
the East. Another question which was of very great importance 
in regard to their Borneo property was the price of oil. Of course, 
the one spot upon which there might be any question at 
all was as affecting their future profits, whether the 
present price of oil could be maintained, and perhaps the 
chairman would afford some information upon that point, because, 
as had been indicated, a great deal turned upon that, and he had 
nod ubt that this question of price was one which the board had 
given its attention to. Then there was another point of some im- 
portance to which he would like to refer. Perhaps he was a little 
old-fashioned, but he must say that he would like to see the item 
for the depreciation of steamers a little larger than it was. He 
made similar remarks upon the last occasion, and he remembered 
that be was met with an answer from Mr Serena that “ these ships 


necessary 


c 


| could not be bought for what we paid for them.” That might be 


perfectly true, but they must take the question of depreciation over 
- average of years, and they must not look at the value of the 
ee rs In any one year, but take it over an average of years. He 
Sloc riectly well aware that they had a very large reserve of 
«100,000, but he himself would like to see a part of that reserve 
piaced to depreciation account, so that they might write their 
sec — to the lowest possible price. They had a splendid 
eat ant ne a great opportunity for writing these ships in the 
wial mye < e would not take up their time any longer, but he 
aoe eee out the Suggestion he had, and he would beg to 
ae “ye with a very cordial vote of thanks to the chairman and 
ne and also to the management of the company. He assured 
aoe sce on a what the board had done met with the 
ae of t 2 Sunenannen, and he had the greatest 
Mr To Proposing that resolution. 

goers aed F oung seconded the resolution, which was unani- 
‘MUUSIV Carried, 


eae eee in reply to the vote, said that on behalf of his 
Stanie = —_ —— and the management, he had to thank Mr 
— _ and the shareholders for the very hearty vote of 
a had been accorded to them. As regarded the 
eee t Mr Stanley Boulter as to whether the war would affect 
must ieiwie i in China, he had to say that of course it 
Ca i p 60 a certain extent while the war was in progress, 

personally speaking—having been to China—he must say that 








| have much pleasure in moving that the accounts and 


what was an apparent evil now would be a good in the long run, 
because the opening up of China was a thing which every thinking 
man was desirous of seeing accomplished. From his boyhood 
almost it had been one of the ideals which he would like to see 
accomplished. The opening up of China was a very great thing, 
and while they would not be likely to be permanently adversely 
affected by the war, business would suffer very heavily if, unhappily, 
Russia or France should succeed in establishing a footing in China 
independent of the rest of the world. Because they could not blind 
themselves to the fact that it was the set policy of Russia and of 
France to further their own trade to the exclusion of British trade, 
and they had already had an example of this in the necessity for 
the closing of their installation at Vladivostock, where they had 
been excluded. Should France or Russia come into possession of 
territory in China they might certainly look to be excluded from 
there also, because naturally having oil in Borneo they would 
want to ship it into China instead of Russian oil, and 
that would not be approved of by Russia. With Franc: 
the position was even worse. When their first steamer, the 
Tregonia, arrived at Saigon, the merchants were very much 
struck with it. It was the first steamer which had gone to 
Saigon burning liquid fuel, and the merchants of the place were | 
much struck with the possibilities, and felt that it would be a very 
great point if they could get liquid fuel to use, and accordingly 
they made application to the French Government to take off the 
duty, and the reply to that was that presumably the merchants of 
Saigon were unaware that coal was produced in France, and there- 
fore French interests would suffer by the use of liquid fuel. That 
was the sort of régime which existed in French colonies. That 
was the manner in which they were administered, and if he were | 
not wearing the shareholders he could emphasise that by a little 
incident which had occurred. The action of the Russian Govern 
ment in stopping the supplies of oil had the result that for some 
months thousands, and, indeed, hundreds of thousands of unfortunate 
people in Siberia had to pay as much as 30s per case for oil in Vladi- 
vostock, as against 4s per case, which was being paid in Yokohama, 
and the Russian Minister pointed out that this was the result of 
giving amonopoly to a great English company, who had put up the 
price to 30s per case. This statement was made when, as a matter 
of fact, the operations of the company had ceased some weeks 
or even some months—previously, and the company was not 
benefited at all, but the benefit was being made by some very good 
Russian subjects—some six or seven capitalists in Russia who had 
been making a profit out of the transaction and charging the people 
famine prices instead of allowing them to live. It was exactly the 
same as regarded Saigon, for notwithstanding the fact that the 


price in the neighbouring places—Hong Kong and Singapore—was |} 


about 4s per case, the charge in Saigon for the doubtful benefit of 
being under French rule was no less than 8s per care. That was 
what it cost to maintain officials and others whom it would be as 
well, perhaps, not to mention. He might say that he looked 
forward with some confidence to the restoration of trade in China, 
and they had agencies at Tientsin and Hankow, and they looked for 
a further expansion of sales in the East. Reverting to the question 
which had also been raised by Mr Boulter as to the present price of | 
oil, and whether it was likely to be maintained, he did not think that 
anyone could answer that question with any degree of accuracy. He 
might say that the indications last year were that the supply was | 
not equal to the demand, and if they might judge from the prin- 
cipal factor in controlling the price—namely, the American 
market, it did not look as if they were likely to see a much lower 
range of prices. He now came to the last point raised by Mr 
Soulter—namely, in regard to the depreciation, and he was in- 
clined to disagree with Mr Boulter upon that point, because he did 
not think that the depreciation asked for was necessary. He | 


could tell the meeting this, that he had discussed the matter most || 


carefully with his partners. They were inclined to quarrel with his 
figures, and he asked them *o put their figures down and he could 
tell the shareholders this, that upon a very conservative basis, his 
partners, who were very cautious men, could not make the figures 
less than he had done, and he might further tell them that if he | 
had been putting down the figures himself he would have put down | 
a total sum of £1,600,000 instead of £1,000,000, so that really he | 
had allowed a discount of £600,000. He maintained that they had 
done all that was required by their most excellent and careful | 
auditors, and really, asa matter of fact, they were well upon the | 
safe side. 

An extraordinary general meeting was afterwards held for the 
purpose of passing resolutions referred to in the chairman’s speech. 

The Chairman said that the resolutions had been prepared by 
their solicitors for the purpose of providing for the issue of further 
capital and for dividing the shares. He moved the resolutions, 
which had been circulated among the shareholders, en bloc 

Mr J. Arnhold seconded the motion, which was carried unani 
mously. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





INTERNATIONAL TEA COMPANY'S STORES, LIMITED. 

Tae fifth annual general meeting of the shareholders in the 
International Tea Company's Stores, Limited, was held on the 
2lst instant, at Winchester House, London, Mr H. FE. Kearley, 
M.P. (the chairman), presiding. ‘ 

The secretary (Mr W. G. Ivimey) having read the notice con- 
vening the meeting, 

The Chairman said that the profit, with the amount brought 
forward, amounted to £100,321 13s 2d. Of this sum there had 
already been disposed of in the form of dividend on preference 
shares, interim dividend on ordinary shares for the first half-year, 
directors’ fees, audit fees, depreciation of fixtures, fittings, 
leaseholds, plant and machinery, the sum of £61,138 15s 5d, | 
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leaving a balance 39.182 17s 9d available to be dis- £19,509. 


posed of, which the direct recom mend should be dealt 

with as follows First, in payment of af irthe oe d on the 
rdinary shares for the second ! ve to April 22, 1900, at the 
rate of 10 per cent. on the half-vear, making 9 per cent. for the 
whole year, £25,000, and to place to the reserve fund £8,000, leaving 

balance to be carried to the next account of £6,182 17s 9d. The 
business, as must atisfactory state of the 
profits. continued to increase, and in spite of the heavy advance 
which had taken place in sev th mmodities in which th: 
company traded, the management had succeeded, not only in 


o> 





1intaining the profit, but in augmenting The rise in the price 
products was still going on, and, so fa as he could \ Was 
ly to do so, and t] neces meant that the mar of net 





profit would become narrower. | not suggesting that there 


would be any diminution in their annual profit, because the 
board expt 1 nothing of the sort. When normal values were 
rest 1, which would probably in 1 course of a year or 

the shareholders might hope t itness a further expansion in 
th Referring to thea ts, he explained that the sum 





ge and himself 
ethec enpeny v 
satists ctoril y 
» to be dex a 
with by the issue of { al, but nothing the kind was con- 
templa ted at present. The reserve a int had reached £36,000, 
and when it had been increased to £50,000 there would be n 
essity h it. TI) 1 ld premises 
yurths repre- 


tanding against the ni 
represented money advanced by way of! 








to 

Wc 
5 WO. 

bho 
i ow 


| freeh .and the leaseho! had a minimum unexpired 
period of 60 vea The stock-in-t st, £179,000, consisted 
goods bought in the best market nd turned over rapidly. 

‘‘ Debtors, less reserve for doubtful debts,” stood at £68,577 5s 10d, 
which he need scare say was, in t lirectors’ judgment, all 
od The amount of bad debts from year to year was very small: 
this vear it on repr ted £600. The final item on the 


ar it D1" PCy veda D 1t LE OUYU. 


think he had much more to say ‘avourable statements did not 


? 

credit side was cash at bankers and in hand £39,808. He did not 
ut 

ive much margin for eloguence —they spoke f r the mselves. With 


regard to the ability displayed by the stafi, who were at all times | 
l tainly responsible for the favourable annual statements pnt before 
the shareholders, he desired to say that the directors included in 
their observations 1 mere] h lary directors, who were 


members of the staff, but the general staff, which was a large o1 
and displayed at all times the keenest interest and activity in the 
ympany’s operation th confidence that as long 
as there was a cordia O-operation existing betw 1 all sections 
the business the directors would hs no apprehensions in 
looking torward from ' ir bo yt i : Wi ] 
holders, and he though 
from time to time a unts 
favourable than its predecessor. In 
vdoption of the directors’ report and : 
Mr G. A. Tonge sec 


aC ot al 
mously. 


unani- 





LEOPOLDINA RAILWAY COMPANY, LIMITED 


lary general meetin the shareholders in the 


R way Company, Limited, was held on the 15th inst., 


The or 


Qu 











THE ECONOMIST. 





recently 


increase 











June 23. 1900. 


ee 


It would have been 


Ww defic ey > . } 
iOwn @ lefic 1ency on several uN 


noticed that 


’ 


i net improvement was du partly toan i co a 





and partly to increased traftics, but not f ° 
balance of profit was £138,438, including £56,000 ak 
and it was proposed to pay a dividend of li- nt . 
share, absorbing £31,823, and to carry forward 5 14 7 
sidered that the company had now entered on a new ma. 
he board would be much disappointed if the d “a 
the next 1 ng did not exceed the present al ie 
I vears did not show further m r , 
following cablegram received from +} i , 
us évening: ‘Coffee late owing t 
until July. There is an improvem 
and timber. Yield of sugar sy 
autumn has benefited coffee plantat 1 
extension was opened on May 24: has crea 
on Grao Para line improved condit p 
rolling-st is cheapening ma na 
large cases be decided in our favou 
mprovement in t general s f th 
sion, the chairman moved th loption of t 
Mr J. H. Wicks (director) seconded th 
animously carried. 
A dividend at the rate of 14 per cent. was t] 
retiring dir rs and auditors duly 1 
Vot yf thanks to the chairman and dir 
local representatives and other officer 
the secretary and staff in London for th ' 
terminated the proce dings 
DUMONT COFFEE CO MPANY LIMITED 
The fourth annual general meeting of ths 1 in th 
Dumont Coffee C mpany, Limited, was held the « i tan 


at Win 


presidil 


The notice convenir 


The 


account 


the me 


or full 
the \ 


Rutherf 


would 
accoun 


requiri 


( 
‘hester House, London, Mr P. R. Bucha 


J 
was unable to give or to pretend to be able t ve, a 


a UNE I W ‘ 1 th ipa Ss dur 
ur under review but he was id t i at} 
1, who had been indefatigable in rt 
l pl m nt th f. | ral mark h l il . 
ts, he said there did not seem b g in tl 
ng any great explanation; thev were clear and simple. Th 





balance-sheet contained only the balances which were usua 


ordinary a 


sundry 
—- 


™ un 





! 
from time to time t 


‘counts, and there were items of sund: reditors 
debtors which were all good slled for n 
remark. The Chairman then dealt briefly wit slance- 


6 
and profit and loss account. Proceeding r-ma 
regard to their prospectsfor the current yé t 
xpenses on the estate would b nsiderably | 
last year; but they had had a rise i Q 
about make the expenditure equal to tha t 
irt] ise. With regard tocrop, as wa 


+ 


he Brazilian crop for the comin f 
ry good one ao had been very unfavoura weath 
distri t, and ! 

‘rops were expected to be very short ra T 

) — 75.000 ewts fort ' . He had 


hat he ha 1 been suit I 


> 
4 
Go 

ne 
po 

/ 

ot 
oF 








it River Plate House, Finsbury circus, London, Mr Edward Herd- | severe weather, m from his telegram ip shee 
in (the chairman) } ling | was of recent date, and i h ‘id he hoped t . 
The secretary (Mi {. Drury us read the notice convening | w uld be obtained. The last letters they had | ; b 
the meeting bore this telegram out, so that as far as th lew f am 
he Chairman said that the tota pts for 1899 were £526,876, | of 75,000 ewts might probably be obtained, As to what | 
und the working expenses £398,638, leavit net receipts £128,238. | could obtain for their no one could tell that detinitely, 
As compared th 1898, the latt unt showed an increase of | at the present moment the pr were at least 00 a 
£47,519. The per ge of w expenses was reduced from | than they were last y Whereas the lowes ashes 
1e heavy rate of per cent 75°66 per t Che directors | coffee la year was 25s per cw na ” beg 
1 1 pretend this ra a satisf ! ne, but they | 30s per cwt—it was now about 40s r cwt Whethe 
Id that it was a justification appointment \Ir Barrow | price woul continu whether i \ i pees 
ma ng d t By t r he railway to Entre! did not pretend t u , but experts : a 
Rios a connection had been oper with the Central Railway to | events, seemed to look, if anything, for Ay 
tat | t, placing this company tem in communication with; in cofiee, and if th rop geacraiy ; 
etropolis, which was th rreat h lay resort of both! ashort one, they thougl they might take it that t 
wwilians and foreigr and it is hoped that the company would | likely to see a great fall in p such es they ha : 
venefit therefrom in is and pas ger traf The addition f | the C itraryv, m people ynsidered that they w S 
this section brought up their mileage to 1,342 miles. The position: f | siderable hardening in | ; but if the pres eae 
the concern had been further st tthened t vision of the | tained, and if the crop estimated was obta aa 
- ae J ast year & upital outlay amounted to £314,933. | the directors would have quite a satisfactory ! > 
ree it - im ith venture st , the total of | they met the shareholders n ye. 
vhich amounted, at | mi ] 1,725.300. It was now Mr H. K. R ford, in seconding t ; rm 
_— . ara strictly the capital | several items in the accounts not touched up wa 
expenditure, underta no \ that not mise to be | and referred generally to the position and pros] - heme 
im ately reprod and t as mu as Mr G. A. T bot also addressed the sharehold oo 
EO oe _ progres in the conversi f| an account this visit to the estate last eee t the for 
ge ee I A his my In reply to vari us questions, the Ghairman sta an ol 
in ] ion the avera ; 98°23 per cer cast ich appeared in th I pectus regar hy 
Ahe average of convers l er r 80} nt., and | might “be expected wer L estimat % hers Wa 
ae h es the higher proportion. | estates had not yet given th ban’ rea 
I 1areholde: t 1 4,745. Aft r} no reason why these figures should not witin means $2 
‘ a ] . “y t f the old! The manager regarded last years crop ae 1 it th 
i to ro idiudged | maximum w! *h the es c ild prod : rs 
ne! ind was a a t possession. | 20,000 acres available for extension, th +} ¥d 
i t on A. 1b Of h. 3 1 had a! block of land outside the Damont property, Whee ea ‘ j for 
: fom See stinas ¢ ! te there had been | touched yet, and the directors believed that tha 5 nog 
= re n the receipt mpared h last year, of * coffee although it had not as yet been pr , 
— -- » = 
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PUBLIC INCOME AND EXPENDITURE. 
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Ghe Bankers’ Gazette. 
BANE RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 
ACCOUNTS pursuant tu t Act 7th and 8th Victoria, cap. 32, for 
to VV e¢ x 1 I W ines Lay, } av, 1900. 
ISSUE DEPARTMENT. 
t 11,015, 
, iJ ‘] ; 
BANKING DEPARTMENT. 
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I i 


Dated Ju 1, 1900. H. G. BOWEN, Chief Cashie: 
‘ FRIDAY NIGHT 
The preceding a ints compared with those the prev 
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both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount. for three months ending June 20, 1900 :— 


£ 


| April 433,721,651 
| 11/32,184,301 
18 31,915,934 
25 32,668,465 
| May 2 32,336,512 
| 9 32,324,186 
23 33,510,662 
30 33,153,955 
June 6 32,237,745 
13 32,738,249 

20 33,745,101) 


back, viz. — 


D eenseeee 


| Bank post bills) 


— Amsterdam 


£10,460,597. 


1900 ' 
Mar. 28 35,129,997 


| Public deposits .. 
Other deposits .... 





os 
iti po). 
i -— Circulation eae s=/3 
— (excluding . 2s 3 
Abroador Bank Post Deposits Banking Reserve. 23 
out for Bills) Depart- OS lag 
Export. ment. oa 
eS a 


& z z £ 
167,000 in 28,827,715 54,338,104, 48,805,528 24,07 
5,000 in 29,807,320 51,705,413) 47,937,204 21,659,531 
1,145 49,568,720, 47,573,524 19,968,156 
139,000 out 29,325,505 48,174,221 45,7£0,665 20,365,429 
40,000 2,765 49,934,543) 46,467,063 21,410,700 42; — 


63,000 ont 29,99 


’ in 29,03 
58,000 in W,2l 
13,000 in 239,75 


16 33,331.420 1,076,000 in 29,34 


24,000 i 


£ % 
7,282 4444 


Efx 
os 
| 


cS 
! 


1,430 49,574,443, 47,638,155 19,900,082 40 — 
5,630 49,107,346 46,756,882 20,343,556 41},— 
9,370 49,520,687) 45,753,935 21,757,050 433 — 
310,000 in 29,161,835 49,875,553, 45,713,515 22,123,827 443 34 


29,484,270 48,199,045 44,689,764 21,444,685 443 — 


135,000 out 29,702,545 47,043,738 44,569,244 20,410,200 433, — 
0,365 47,621,294 44,531,302 21,002,884 44 3 
9575 49,J61,769, 45,221,605 21,890,526 443 — 


262,000 out, 29,51 
343,000 in 29,62 


At corresponding dates June 18, 
| with the present week. 1890. 


Circulation (excluding 


£ 
cvcccees 24,439,620 
cecccces 7,557,658 
osneones 26,657,913 


Government securities.... 15,505,577 
Other securities .... 


23,185,659 


' 

| ereee 

| Reserve of notes and coin 13,470,434 
| Coin and bullion.. 
i 

' 


akuowe 21,450,034 
Proportion of reserve to 
eee eee 39 % 
Bank rate of discount .... 3 
Market rate, 3 months’ bills 3k 
Price of Consols*....... sewl we 


Price of silver per oz. .... 4844 
Average price of wheat.... 323 8d 
Exchange on Paris (short) 25.15-20 


(short) 12.1-2 


— Hamburg (3 months), 20.56-60 
Clearing-house return . 


June 23, | June 22, 
1897. 1898. 
£ £ 
27,503,845, 27,330,720 
11,943,967, 12,054,967 
38,795,704, 44,595,911 
13,948,356, 13,476,051 
28,707,672, 35,063,346 
25,900,164 27,959,413 
35,604,009 38,490,133 


503% 493% 
2% 3% 
l 13 

11233 lliys 

27 fa 27s 


27s Ud | 428 4d 
25.10-15 25.25.30 
1213-24 | 12.1-2 
20.5256 | 20.59-63 


* New 23 per Cents.—Goschens, 


Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, aud the Leading Exchanges during a period of 


aiid aeestals 

| Subjoined is cur usual table, affording a comparative view of the 
. . 

| three years correspozding with the present date as well as ten years 
| 


June 21, | June 20, 
1899. 1900. 


£ £ 
27,362,185 29,629,575 
11,714,358 8,140,573 
57,440,438 41,021,196 
13,363,021 14,660,905 
32,706,899, 30,560,699 
20,926,396 21,890,526 
31,488,581 33,745,101 


424% 442% 
3% 3% 


2x 2g 
107g, | lOO 
274d 27tad 


25s id | 258 6d 
25.183-233 25.114-16} 
12.22-33  12.24-28 
20.66-70 | 20.69-73 


- «+ 184,992,000 102,454,000 124,723,000 204,540,000 185,125,000 


The amount of the “ other deposits’ compared with the “other 
securities,’ showed in 1890 an excess of £3,481,254, and in 1897 an 
excess of £10,088,032, in 1898 an excess of £11,532,565, and in 
1899 an excess of £4,753,589. In 1900 there is an excess of 

In 1897 at this time business in the money market was much 
restricted in consequence of the Jubilee festivities. 
stood at 2 per cent. and the discount rate for best three months’ 
bills in the open market was 1 per cent. 
ing at the Bank on the approach of the end of the half-year, but it 
seemed likely to be on a smaller scale than usual. Business on 
the Stock Exchange was almost at a standstill. 


The Bank rate 


There was some borrow- 


In the same week of 1898 the Bank rate was 3 per cent., and the 


market rate for best three months’ bills 1} per cent., a decline having 
| occurred from 14 per cent. in the previous week. 


The Bank added 


| considerably to its resources, and the prospect was for continued ease 


| in rates. Business on the Stock Exchange was inactive. 
At this period in 1899 the Bank rate was 3 per cent., and there 


| was a stiff tone in the outside market, the rate for best three 





Jan.1 to Mr2s, 2, 


170,641,\Jal3Dce14 1,465,269,|June 1 








eo (000's omitted.) 
Weeks | Stock Exchange 
__ Ending. . _Toml Pay Days. 
Date. & Date & Date. | z 
1900 1899. 1899. 


months’ bills rising from 2 to 2} per cent. during the week. The 
movement was due to an advance inthe German Bank rate, and 
anticipation of pressure at the end of the half-year. There was 
| considerable depression on the Stock Exchange emanating from 

the South African department, relations with the Transvaal being 
in @ very strained condition. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 
or decrease to date in each case ;— 


‘Consols Pay Days “Fourths” of 


: the Month, ' 
| Date. | 2 
1899. 


36,424,*June3} 25,281, 








THE ECONOMIST. 


The following shows the amount of the circulation, Bullion in | 


| g90 
| Date. oe 


_ (June 23, 1900, | 


} 





PROVINCIAL CLEARING RETURNS. 








Pe 1900.” 1899, lnc. of Dec, 
MANCHESTER— e | 3 


£ 

Jan. 1 to June 9 ....../111,178,100. 95,078.60" 5099500 1: 

Week ending June 16... 41318900 4'174 40 ue 272 

Total to date......../115,497,000 100,253,000 +1528400) Ton 

LIVERPOOL— - ner ees 
Jan. 1to June 9 ...... 72,597,100, 65,060,600 +7,536,500 1.45 
Week ending June 16..) 2,956,500, 2,795,000 + ‘l61'599 “=>: 


+7,698,000 1 
BIRMINGHA™M— Lara 
Jan. 1 to June 9 ...... 24,585,000 24.742.500 S72 oM nes 
Week ending June i6..| '923°700 962.8001. 343 9p 


38,100 


— 




















Total to date........| 75,553,600 67,855,600 

















195,600 0-76 
NEWCASTLE-ON-TYNE— ie cas 


Jan. 1 to June 9 ......) 55,773,600 33,666,100 +2,107,500 6.22 
Week ending June 16..| 1,730,100 1,548,500 + 181.600 1): 


Total to date........ 25,509,70C 25,705 300 





Total to date........ 37,503,700, 35,214,600 +2,289100 §% 


BEISTOL— pnt . 
Jan. 1 to June 9 ......) 12,529,800! 12.777,500 — 2477 


oF, 7 14 


Week ending June 16.. 513,800  463,800+ 50,000 107) 

















—_— 


_ Total to date........! 13,043,600 13,241,300 197,700 14 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre. 
sponding statement of last year :— 


BANK OF FRANCE. 


| Comparative Increase 
June2l, June 14, June 22, or Decrease. 

| 1900. 1900. 1899, cs 

| ” Last Week Last Year. 





ASSETS. z £ £ & i 
Coin and bullion—Gold 83,872,000 82,237,000 74,885,000 + 1,635,000 + 8.93300 


Silver, 45,917,000 45,811,000! 48,894,000 + 103,000 — 2,977,040 
Government securities .., 14,104,000 14,104,000 14,103,000 


Discount and advances. ., 47,963,000 50,572,000 43,015,000 — 2,409,000 + 4,948,000 


LIABILITIES. | 
eee vinewal 1157,056,000 158,657,000 147,470,000 — 1,601,000 + 9,586,000 
Government deposits .., 8,657,000 7,831,000 7,606,000 + 826,000 + 1,05100 | 
Private deposits ........ | 19,654,000 18,155,000) 19,553,000 + 1,499,000 + 10100 | 


AUSTRO-HUNGARIAN BANK. 


June 15, | June 7, | June 15, 

|} 1900. | 1900, 1899. Last Week Last Year. 

Assets. £ £ £ £ a : 

Coin and bullion—Gold) 37,602,000, 37,640,000 30,155,000 — 38,000 + 7,447,000 
= Silver, 9,567,000, 9,480,000 10,615,000 + 87,000 — 1,048,000 | 
Discount advances, &c...| 14,475,000! 15,141,000) 15,581,000 


656,000 + 1,034,000 | 


LIABILITIES. ; 
Circulation .........0.. 53,500,000) 54,038,000 53,208,000 — 588,000 + 292.00, 
BANK OF SPAIN. 

_—- June 16, | Jane 9, ; June 17, 

1909. 1900. 1899. Last Week Last Year. 

ASssETs. £ | £ £ £ A 

| esvesesees) 13,689,000) 13,682,000 12,268,000 on ae 1,421,000 
PE. : sanetesvadbenteess 16,829,000) 16,717,000) 13,272,000 + 112,000 + 3,557,000 





Foreign correspondents 1,827,000 1,825,000 4,972,000 + _ 4,000 — 3,145,000 
Loans and discounts .... 52,310,000) 54,050,000 44,970,000 — 1,740,000 + 75020 | 


Spanish 4 % stock ...... 14,921,000! 14,921,000, 14,921,000 
Treasury bills, obliga- re oy 
Pe csvsreses weeee, 304,000} 319,000) 5,939,000 — 15,000 — 5,630,000 

LIABILITIES, | , 497.000 | 
Circulation ............| 61,740,000} 60,958,000) 59,243,000 + 782,000 + 2,497.00 | 
Deposits and current “ cae 

eM cscnsccccnans 23,122,000} 25,255,000! 31,967,000 + 2,867,000 — 3,845,000 | 


IMPERIAL ‘BANK OF GERMANY. 


June 15, , June 7, ; June 14, 
, 1900.” 7900. 1899. Last Week Last Year. | 
AssETs. a ae = £ wares 
Coin and bullion ......... 43,377,000 42,326,000) 45,401,000 + 1,051,006 — 505 000 | 
Discounts and advances 40,953,000! 40,514,000! 41,458,000,+ 449,000 — it 

LIABILITIES, : n= 900 —~ 1,212,000 

Notes in circulation ....) 52,239,000, 53,044,000} 53,501,000 _ 755.0% p ‘T1000 
Current accounts ......| 30,636,000) 27,652,000} 31.347,00.|+ 5,004,000\— AAS || 


BANK OF ITALY. : } 


April, *....-- 225,294, 23 79,026,\July 5| 31,737,,July 4| 34,160, ———— aa aa May SL ae 
Rt 199,208, | 1900 Aug. 2) 31,312 Aug. 4| 26,267, May 1, | May 20, | May Sh |, woek|Last Year 
| os le lease) 26) gevarion a] seamicept 4) 3am Assers ie ‘ s | § 
ro vane’ | en 122, Oct. 4 33,651, Oct. | 33,651 ¥ 
pam cerenss 185,956, Feb. (9 §0,391,|Nov. 3, 28,079, Nov. 4| 24897, POMTIon von om ®P4) 1 gr7.o00) 11,880,000) 11,825000|- 300+ SEAR | 
| eee LO sar. 2) SSeS Dec 137,981, Dec. 4) 32,770, | = Foreign goldbilis 3,559,020 5,515,000) $967,000) 16000 srg | 
Gas 53,106, 2 21s. | = BVET 200000000. 1,665,000 1,631, 112,000 : 
| 30 bascas 139'3e7 Apl 7 29213, Jan. 4, 34,348, Jan. 4| 34,348 | gears eopenanals chnge 1901000 1,570,000} 860,000) — 159,000 + aD 
June 6.0077) UBL] a7 BSR Feb. 2) 91,987, *Feb.3) 27,387, | Discount andloans......| 9,951,000) 9,665,000] 10,187,000|+ 293000" “aay | 
ee, 149.277, May te sg eeg Mar. 1) 30,079, *Mar.3) 30,827, Publicstock &Stateloans| 7,144,000, 7,125,00() 7,055,000 + 9 200) limy 
20.0.2...) 18525) eetgen’ May 4, Sy882. Apl. 4) 37869, Oredits,internald&abroad| 5,359,000} 5,444,00(| 5,913,000 
; : 55,468, May 30,877, May 4, 30,877, | Laanstseme, | . 914000 
oP te a au _| une $ 51,614, June 1 39,698, *June?2} 26,336, | Note circulation ....... .| 32.936,000| 31,471,00 31,022,00 1+ = ~- .. ‘63, } 
; el aa "1 "3454,000| 3.220,00| 4,067,00|+ 254,000\— 
| Zomteemmlcera:| ” 608,011, .. | 208,858, ., | 187.24, | Deposite at notice .2.2..| $181,000 3178.00. | 5,194,00|—__ 47.000) Los || 
| “Seimei; (nee, «=. | (raneno, .. | sce) .. |e) — — | a ta aed 
| In Dec.) |— 208,649 12 NATIONAL BANK OF BELGIUM, 
in 1900 5 = 474% 8 ia oe er ha ae oo [+ — June l4, June 7, | June 15, Last Week Last Year. t 
| Grose total in} ——— eee Hee |e MS 1900. * | 1900. | igs. |Last | 
©, i j j 7 — D 
| Dorsse...:| sasrzr <2 | egh35) ++ | gosoea) | 359088, ! Gis and bullion | 4.264,0001 4,370,000| 4,529,090 106.000 — , Bray || 
1, eo es sine os 1,231,847. a 402,861, =. | 331,267, ee cecnceece 18°309,00C 18°724,000| 36,986,000 — 415,000 . 
| Sean Oo || + MSA 37s, ww + S1AMB) w. 1+ AB! Cl Lea eal, seourities ....+..-| ; |. sesame 
| — ES ts ST! __-- i= 004%). | 840% | Notes in circulation ....| 22.421,00 | 22,330,000) 21,127,000 + ool: nae 
The “fourth” fell on Sunday. | Currentaccounts........| 2,894,00. 3,565,000, 2,816,000 ytiee —— 





— 








Ta 
June 23, 1900. ! 


BANK OF RUSSIA. 


; 
| 


May 23, 
June 114,| June 5. |June 1/13 5 : 
1900. 1900. —_ Last : eek Last Year. 
£ £ 
a 32.600,000) 82,256,000) 93,741,000 + 344,000 —11,141,000 
Gold...-+ seeresenereses CRON 88000 2,027,000 — 138,00 — 1'177/000 
Balance abroat + cin. 8,071,000) 7,896,000 5,287,000 + 175,00¢ + 2,784,000 
Silver & subsiciary joans| 24,161,000) 23,915,000) 18,768,000 + 246,000 + 5,393,000 
Becurities © & advances! 9,171,000, 9,195,000 6,749,000 24,00 + 2,422,000 
ther ioans « . 
Securities belonging 10). 149) 4,540,000 3,146,000 — 75,000 + 1,419,000 
ae ele oes eae ie 10,000,000 : ~—10,000,000 
SE RAaeD +s5s06e2- 2,812,000, 3,352,000 2,769,000 540,000 + * 43,000 
Saag +059869 


] nces ) Ie ik 
"ton bes & treasurier 365,000 1,739,000 


bran meme 


— 1,374,000 + 


365,000 








132,595,000 133,981,000 142,487,000. — 1,586,000 — 9,892,000 
LIABILITIES. 


Notes in circulation .... 53,232,000! 53,454,000, 58,371,000 — 


5,309,000; 5,309,000, 5,515,000 
39,900,000 40,854,000 37,960,000 


222,000 — 5,139,000 
Capita! of the bank .... es aS 4,000 
Deposits and current 


954,000 + 1,940,000 


eeaenccOUnt ».....| 27/668,000| 28,094,000, 33,275,000 — 426,000 — 5,607,000 
Miscellaneous ......-+- 3)675,00C| 3,915,000, 4,080,000 — 270,000 — 405,000 
Ralance due to branches . ai an 

“a treasuries bxessaes 2,811,000, 2,325,000! 3,488,000 + 486,000 677,000 








132,595,000 '133,981,000'142,487,000 — 1,386,000 — 9,892,000 


NETHERLANDS BANK. 


June 16, ; June Y, | June 17, 

1900. 1900. 1899. 

ASSETS. £ £ | £ 
Coin and bullion—Gold| 4,873,000 4,875,000 3,805,000 
_ Silver 6,019,000, 5,992,00C 6,343,000 
Discount and advances.. 8,274,000 8,548,000 8,736,000 


LIABILITIES. 


Last Week Last Year. 
£ 
+ 1,068,000 


27,000 — 324,000 
74,000 — 462,000 


7 


i 


Yotes in cire .ee| 17,783,000, 17,875,000; 17,654,000 — 92,000: + 129,000 
ee ts beetaraanin "994,000! 920,000! 527.000 + 74,000 + 467.000 
NEW YORK ASSOCIATED BANKS. 
June 16, | June 9, | June 17, 
1900, 1900. 1899. Last Week Last Year. 
AssETs. £ £ £ £ _£ 
Bpecie ......-.seeeeeeees 335,644,000 33,910,000 39,432,000 - 266,000 788,000 
Legal tenders ........- 14,646,000 14,452,000! 11,958,000 + 194,000 + 2,688,000 
Loans and discounts .... 162,000,000 161,350,090 154,662,000 + 650,000 + 7,558,000 


LIABILITIES. 


Circulation ......+++0. 4,594,000, 4,576,000 2,718,000 + 18,000 + 1,876,000 
Net deposits ........++.- 179,154,000 178,750,000 181,554,000 + 404,000 — 2,400,000 
Prsexve (Specie & Notes) 48,290,000 48,362,000 51,390,900 72,000 — 3,100,000 
Legal reserve .......... 44,788,000 44,687,000 45,388,000 + 101,000— 600,900 
Excess of actual reserve 3,502,000 3,675,000 6,002,000 — 175,000 — 2,500,000 | 





THE ECONOMI 


of ..d to 


French gold coin, 76s 5d per oz; Japanese yen, 76s 43d per oz. 


| 27..d. 


In the above tables the Reichsmark is converted at ls; the Austrian crown | 


at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta ag 25 per £1. 
| American currency is reduced into English money at 43 per dollar. 


Discount and Loan Market.—Several causes have con- 
duced to stiffen up rates this week. Gold has gone out of the 


Bank for export, though the movement is covered by the | 


transfer from the Indian Currency Department. Some heavy 


payments on new issues have had to be made, and there is the 


usual restriction, in anticipation of the end of the half-year. 
The political situation, too, calls for caution, and it is not 
surprising that lenders require more inducement to lock up 
money for any considerable period. 
months’ bills is stiff, at 2° per cent., as compared with 2,',-3 
last week. 
for day-to-day and seven-day loans being steady, at 1} to 13 
per cent. The Bank return gives the stock of bullion as 
£33,745,101, or £1,006,852 more than in the previous return. 
The net influ 








CQ 


iw SOL 


~ . 
&e Pank Bills. Trade Bills.* 
so 
265 
= 3 Months.)$ Months.6 Months. 3 Months..4 Months. 6 Months. 
% % % % % % % 
1900 
Mar. 16..133 4/338 4/348 4/388 #4 4 44 4 44 4 44 
25..35— 3] 32 3 3 4 4 43, 4 44 
30..33 414 : se 4 Rh Rh RS 
AE 6..\3 33 33 33 33 44 43 4 44 
11..32 4 48 4h 45 44 +4 43 44, 43 4 
20.. 35 43 48 4 4a 4 4k 43 44, 49 44 43 4 
27.. 34 4 | 48 43 42 43 14, 44 44 4} +4 
Ma 4..\3@ 33) 4 144 42 4 4h 44 4h 44 44 43 +4 
ll 5 34 4 4 1 43 44 42 +4 +> 
18..2 34, 38 33, 34 33 33 34 4 | 3% | 
25.. 14 2 | 2% 25 33 3 33 3 33, 34 i 
Jur 3..ile 3} Se 25| 23 24) 2% 3 3g SR 94, 3 > 
8..j16 2) 2 243 23 2¢ 3|3 34} 3 34) 3 4 
15..14 2 23 28; 24 23| 23 23 3 23 313 54 
22..'14 19: 23 2 231 3 24 3 3 34) 3 34 


* These rates range from those current on the very best paper to those paid 


on bills for which the Bank rate is usually required. 

The silver market has been very firm. The opening pri 
on Saturday was 27}$d per ounce, at which it remained until 
Tuesday, when some demand on Indian account caused a rise 
273d per ounce. No change took place on Wednes- 
h was a good inquiry on Thursday, and the price 
advanced another ,;';d to 27}jd per ounce. No alteration has | 
occurred to-day, closing quotations being 27jgd per ounce for 
spot, and 27}d per ounce for two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
dated June 21st :— 

Gold.—Bar gold, fine, 77s 10d per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 5d per oz; 


“is 


Silver.—Bar silver, fine, 27{$d per oz standard ; bar silver, con- 
taining 5 grs gold, 28d per oz standard; bar silver, containing 
4 grs gold, 283d per oz standard; bar silver, containing 3 grs gold, 
2733d per oz standard; cake silver, 30d per oz; Mexican dollars, 
Quicksilver, £9 10s—3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 
to Rs.50,740,000 at prices ranging from ls 3 31-32d to 
1s 41-32d. The following statement gives the result of the 
sales from the beginning of the current financial year :— 








Rs. 

April 1, 1899, to March 31,1900 .......... 279,627,993 .e.. 18,722,564 

April 1, 1900, to June 13,1900 ............ 24,570,725 .... 1,636,597 
Week ending June 20........ “ne 3,224,650 214,641 | 
27,795,375 4,501,405 
Allotments since last Friday :— 
; Rs. 
| Wednesday ..... 2,027,000 in bills on Calcutta......) At ls 331-324, about | 
264,000 in bills on Bombay aa 6 per cent. and | 
os a 709,000 in bills on Madras .. ) above in full | 
es seeeee 280,000 in transfers Calcutta Atls41-32dinfull, | 
sevess 140,000 in bills on Bombay tls 4 } 
Loneat 10,000 in bills on Madras : ' 
TI 350,000 in bills on Madras Atls 4d. 


The rate for best three | 


Floating supplies remain fairly abundant, the rate | 


x from abroad, including £500,000 re-transferred | 


indicates a contraction of about £664,000 in the volume of the 
home circulation. On the other hand, the note circulation 
ul sed £119,210, so that the net addition tothe Reserve was | 


The reserve now amounts to £21,890,526, and its pro- 
portion to current Liabilities is 2 higher than last week, at 442 
per cent. The payments on account of the War Loan have been 
‘argely offset by Government disbursements, the increase in 
Public Deposits amounting to only £353,079. The Private 
Deposits have been augmented by £1,187,396, which is partly 
sccounted for by an increase of £690,303 in Other Securities. 

The subjoined table shows the rates quoted from day to day 
during the week :— 


| Last 


Fri, 58%. Mon. Tues. Wed. Thar. oe 
| Bank rate............ 3 * * = i ” ' 
de nn oses ae 3 3 3 5 
arket rates of discount :— 
cays bankers OE ccccece- 28 2) 28 223 24:28 25 24 2y5 8/28 
eae : - peenbeens eonbeonwa 23 2x% 33 2yz 2h 2ri, 24 24 28 28 
g Months! dO «s+... sssesevenees 2 2 | a i a 
Leet dO... eerererene ee 23 2624 3/3 
cane: RR idscicenccncece ly 2 1 lk if 144 bli lglg ; 
Eee sucacecsscascvncsnerssnces 2 l: lj 
o ortnight (at last Settlement) ...3- 43 34 ;* 343. 333° 333 3} SS 
me ‘itallowances:—Banks...... la l4 ly 1 14 14 : 
a houses at call ........ l} ls id F 14 ly i 
| IR euncoreenane Bog yt yt St 
The following is a comparison with previous weeks :— 


Next week Rs.3,000,000 will again be offered. 
The foreign movements of gold to and from the Bank since 
last week have been as follows: 


ARRIVALS. WITHDRAWALS. | 
£ £ 
Sat., Australia........ 7,000 Mon., Fr. coin....... . 27,000 | 
Mon., Ind. Cur. Dept... 500,000! ,, India.......... 24,000 | 
PR ctevsadas 50,000 » Roumania .... 20,000] 
, Australia..... wan 5,000; Tues., Ger. coin ...... 199,000 
Pils PIOe cc ecvceun’ 50,000 » Notstated .... 7,000 
Net efflx...icce 222,000; Wed., Do. pata 7,000 


of 596R, WOME acwdiins 

Thur., Ger. coin ...... 302,009 
N G stated 

Fri., Ger. coin ...... 

= Continent .... 
- Not stated 


834,000 834,000 | 


Mr Robert W. Chamney, of Blyth, Greene, and Jourdan, 
Limited, has joined the board of the Bank of Africa, Limited. 

We are informed that Mr Cecil Gascoyne Daérixon Stretten 
has been expelled from the Stock Exchange, and that Mr | 
Neptune William Blood was declared a defaulter on June 16th. 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on 'Change. 


On. Usance. 
June 19 June 21, | 

BOEIO ccccccocevescosscscovcccss Cheques 25 124 25 17h 25 lig 25 16} 

DEMO. cccccsccvegsccescenccccs Smonths 25 324 25 374) 25 324 25 37% 
Marseilles . .cccccccesecoccsoceses do 25 324 25 37 | 25 324 25 37% 
AMMMOTEAEE ccccccccccoccecosess Atsight 12 2: 12 23,12 2% 12 2% 

eae S3months 12 44 12 43,12 4% 12 48 | 
PE cavececesccetesncncecstess ne 20 68 20 72 10 7 20 74 | 
IDG. cn detaaigete naan m «6 20 68 «620 72/9 69 2 73 | 
ES ees cnsnee e 20 68 2 72)20 70 0 74 | 
Vienna and Trieste ............ % 24 52 24 62 | 24 3 24 60 
BI veccasccndansnetinn ennae * 235 40 2 4 2 W 25 45 
St Petersburg ......... pennant . 2442 2444 24¢8 Ate ’ 
DOI. crnrciadvcces étanéintel = 243 245 24; 
Genoa, Naples, &.......... eunntl e 27 27 10 | 27 27 10 
Madrid, Barcelona, &c.......... @ Sik 37% 37 373 
NN. cthaxtanidéihenvnund atiewal es 7 es 37 As 37 37 
II 6 cope cacnanawuaendtés a 5 55 2 60 | 25 52h 574 
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The discount quotations current in the chief continenta! 
cities are as follows :— 
Bank Open Bank Open 
Rate. Market. Rate. Market. 
o Sb * ’ 
00} 22 | Genoa....0. 9 

00) 4 ' Geneva .... 44Ju 
00) 5 st. Petersbrg 54F eb 

7 


r 
PE cxanea ao 
Serlin...... 54Jan. 2 
5 T 
5 


i) 
— 
CO 
CO 
— 


Hamburg .. 
Frankfort .. 
Amsterdam. 54! 
Brussels.... ? 
Vienna .... 44 
Re MC wecsce 5 

cS 

y 


a!) 


At other centres the latest recorded quotations are :— 


oO 
Oo 
C 





S 
i ~r 
00} 3k Lisbon .... 54Ja é 
3? Stockholm... 54Feb. 

8, ‘00 +3 Christiania . 640Oct. 
27,°95} 44 Copenhagen. 6 May 
9 
7 


WW OTe ~ &“ OO 


. 


Oc i) 
a”) ++ 
» ~~) 


| 
Aug. 
A 


a 
Wo ) 
Aug. < 


New York (call money)..1 to2 , Calcutta, Bank min. .... 
Ditto (endorsed Bills) ..5}to04}, bombay, Bank min....... 


+ pr 


FOREIG 


m 
wW 
> 
rl 
tv 
wa 


OF EXCHANGE ON LONDON. 


Ce gat 








tates Rates 
Latest ~ —— Latest) fry. y — 
' 0 Va ice muX- ce 
Dates. = Dates. eae 
change change 
Paris --- June22 114 Ch’qnes Rio Janeiro....;June20| Q9ijd 9dyast 
Brussels... 2] 5 ve Buenos Ayres. ., May 2 44d Wdysst 
Amsterdam. — 2] b Short Do Pr n-onGold June22 130 a 
Berlin ..... — 21) 204 Montevideo.....May zs, 5il4d 30 dys st 
Do ..000e|™ 21 20°274 3 mos. Bng 8S 
Hamburg ..— 21 2041 Short. Me sIbourne ..../Apl. 61}dis}pm GO dys st 
Frankfort .. 22, 20°414 9 Sydney ........ — 6 lédisép: . 
Vienna ....;— 22 2423 > Adela re — 6 lidistpm *” 
St Petersbrg— 20 95°90 | 3mos ce Ee June22 1/4) tel’g’ph 
New York .. 4°842 60dyest Aare — 22 2/33! 5 | tr’nat’s 
Lisbon .... Zi; 3S7ki | Sight. Hong Kong.....— 22 ILjlig 4m. egt 
Madrid ....j;— 22: 3l a Shanghai......— B2 293 
SE eens 21. 26 ¢ 


The following are the standards for gold points of the 
principal gold exchanves :— 








Francs. FRENCH, Marks. GERMAN. Dollars, AMERICAN 
25.524—4 p. mille for us 20.52—5 per milleforus 4.89 —5 per mille for ua 
25.224— Par 20.43—Par 4.867—Par 

25.124—4 p. mille aget us 0 illeagstus | 4.827—8 per millc agst us 

The latest excha 
French “ cheque” aan wnge 25f 1lic, or 42 per mille again 
Germar short exchange Om. 42pf, or 3 per mille against us. 
New York exchange as Of ; 

“Cable transfe eran " ee 

o< ur 7 va 
THE STOCK MARKETS. 

The ev ts of th We LVve peen s } stoen 
business on the St Exchange, the crisis in ¢ 1a having 
become very serious, though, fortunately, so far the Great 
Powers remain in perfect accord, and their forces are fighti 
shoulder to shoulder against the recalcitrant Chines ] 
South Africa the ns s on the whole favourabl 
indic L1uUCsS th t the por ess paciication 1 LY De iong ¢ i 
troublesome. Ow} ( er t in the money ma 


On the Week we ( is Nay rece le i and indi 1 
stocks | iven way tinctly. The principal feature 
the for gn market as m ) f pected, a aro} n 4 l 
issues, and the m ment m otner groups, though smail 
are mostly of an advers uracte Home Rails have be: 
depr ssed by the ol yo serious lents ) ) 
them 1 Iting heavy los f life Americans hay ilso 
five S i t! 3 M Ci I US i nd Mini: ect Ns be i” 
| stam t, there are butiew bright spots in ! t de} 3 
sing re | I t { nes stocks, howe t lo 
market values | en iratively small. 


Home and Colonial Government Securities.-- The 
serious outlook in China, which ha illed for the hurried des- 
patch of ships and troops from all quarters, has naturally 
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: | The strain has, however, sufficed to appreciably depress British 

; | Government s« es, C s having been marked down to 
iS ; | 100%, and showing bal ealoss of 3. India stocks have 
E | | declined heavily, the famine being more severely felt than 
v3 1] hitherto, while the breaking of the monsoon is somewhat over- 
San | due, and is very anxiously awaited. Further, the only sugges 
a5 tion the Home Government vouchsafes as to meeting the crisis 


; is that India still possesses large unexhausted borrowing 
uh powers, a suggestion which is not calculated to support the 
| market in Indian securities. Col mial issues are very quiet, 
and the only movement, apart from those due to deductions of 
interest, is a fall of a point in Queensland Three per Cents. 
tion stocks are quoted lower, owing to 

the very low prices at which the new issues are being offered, 










Several British Corp 


and by which alone success is secured. 








sasitiee — 


892 THE ECONOMIST. f " 


(June 23. 1900 





— ——————-CLOSING Pt 3 
Last a 
Sat Mon v { 
Cons. 23% until 1% 
then 24%, red. 192 1012 &x'1013 1014 2 4 7 
Do ajc aaa - LOLS Zx/1014 3x 1013 4x 10 
28%, red. 1905 ...... 98 200x/98 100x 98 100s 98 10 X 
24%, red. 1905 ......98 ] 8 100x 98 100. 98 100. 9 
National War L } y 
_ 28% Stock .. 983 O3x/9B% 93x 987 93x 984 
Local Loans 3% Stk ] 101 3x 1 3x 100 ; 
Bank Stock ........ 331 5 i331 5 331 331 
India 34% red. 1931.. 108494x 108494x 103494x 108 
Do 3% red., 1948.. 101° 2x/101 2101 2x 100423 
Do 24% 1926... R&i98 88494 88394x 88 9 + 
Do ee 3 44 «CO63k 2 99 


854 653 = bos 14 6% 
*, ** a 


i 4 ¥ : 
Met. 3a 108 10x 108 10x 108 J ; b 43 


Foreign Government Securities. 
in the Foreign department h 


LAS b en airected 
stocks, in which * bear” op rators hay: rie t 
ypportunity. There is a fall of 2to3, 
dealings being principally in the Gold | : 
Japanese Four per Cent. sterling loan has als 
s the Power most likely to be involved ina 





h i 
ywn more weakness than for some 1 
1 the week, at 7 Lurki Grou \ 
— } ’ 
reneraily wnd Ga n Three } 
1 
ltallans ind huss ans r Ss iV | I { 
sion loan has further receded, and ! { 
South Americans ] a  Madheaee  wemnaeiie ell f 
sSourn merican ave pecn negiected If 
. 1 .> . 
Ara ntines and Bra ilian h ive viven Wa S { 
are unchanged, while Venezuela bonds ar 
Uruguays alone show a small improvement 
™ : g 
The following are the latest closing prices, &c., of some ¢ 
the le ding stocks :— 
Mak - 
Closing Prices-— Rice 
Tiast Week. ‘To-day. or F'all 12. May2e 
hapeenne 5%, aees-7 sevesecees Oe »s Son © es - Sh. O7a 
Ditto 1891 Funding...... san oe ae . 944... OB 
Ditto National Cedu Bisse am GP sc s 6% % .. 
Brazilian 4% Bonds, 1839 cvnibe » Ge Ge. & + 
Ditto W. of Minas D seves e OFF 4 t . 
Bulgarian 6% 1892 .......s.0. s on ; ) ‘ 
aitan Si, re s vescsen BU B os 
Chinese 7% Silver, 1894....... » Wa , ee 4 b - : Jae 
D Gold OO, ° j i ° j : 
eS 4% U nifie a Debt wo se 2. TS 4 ; l 
> 38% Converted .......... 93% BE... 99 Se. 4 a ae 
Fre ach 3% Leanne bee bsusi Te S| ae eS. ; Lo 
Do B% ...e0-- sein imeem ee 19 14 .. 100% 14 
German Imperi al S % 1891 cece : . b 7 oe 
RN TENS csccccssase jcasacnbe e405... 4 + S cs ») 
Do Monopoly 4%...cccccssee 4 G we 4% t : : 
Fun arian 4% Gold I R ntes .. 9 es 8 } 
Italian 5% Rentes ..ccccscscre 9 2. Ot pes 7 Wi 
Mexican Conv. 1899........... ee, Sue j > ‘ 9%, 94 
Peruvian Corp. 6% Bonds .... 57} fee Be = : 58 
Portuguese 5% .. abhenwenis . Sos. eae Fas ‘ 12 oe A 
Russian Ser. II. 4%.....0.. es } ew. B 4 
Spani h New de aled eeverseese ‘i g.. 10 P se . = 
Turkish 354% 1894..... baseeweee 974 Pos wan . — 
Do Beries B eesevcecsccocooce © 23 O8 .e FQ Cf ee 4 
United States 4% 1877 ........ 114 19x ., 114 
Do New is | -suantesnedescoae is 0 .e 459 
Uruguay 34% Bonds .......0-. 4; Ese % o + ‘ 


Venezuela 5%. 1881.......... -— ae we ae fo 2 oe Oh. 60 


1 .¢ Qn} 1 
Western Railway t Slougl last Oaturda 1 
4 th stock Ol 1 ut \ why is 1s » 


claims for compensation will ! to be mie < 


to Ve } ] 4 4} » hal ) { 
Laken place, but tne pi mn Vaian ~ . 
wee k. Anothe aX cide nt occuri d mW edn . ul Ha ‘ 
Court, but fortunately the injuries, thoug 
slight. Rather curio isly, South-West ’ : 
alone in showing an advance on the week. G D 


Great Northern, Brighton, North-lastern, ana th-I 
ia } a are to 5 points. 

ave all given way heavily, the fall rangin ) . 

® y } } +} lo nal ’ i D 

North-Western, Midland, and tne Underg: I 


declined to onlya slightly smaller extent, whil S ” 

w considerable depression, it being reported tha } 
in the iron and steel and shipbuilding trad nl 8 
Caledonian Deferred and North British Ordinar) : 
lower than last Friday. seas 

The traffic returns of eighteen principal English ang *'™ | 
lines, as given in the aicceed table, show a 


— 431, equal to 1:0 per cent. for the week, as Col 

rith the corresponding week last year, and the three priivt 
Scotch lines show an increase of £5,999, equai to ov P™ = 
For the current half-year the English _ [rish lines exni™” 
increase of £641,148, or 1°8 per cent., while on th ag 
there is a gain of £106,614, equal to 2:9 per ent. a ae 

alculated from February lst instead of from January +>" 
the case of the English and Irish companies. 


rices he more uup 
Subjoined are the latest closing pri of th naking-up prices 
issues as ccmpared with last week's 5 prices. The u . seen 
at the lest settlement are also given for reference } 
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The following shows the net movement on the week in some 
of the principal issues :— 


“ Making-up” 
-—Closing Prices—, Rise Prices 
Last Week. To-day. or Fall. June 12. May29. 
Bombay, Raroda, &&.......---- 190 200 .. 198 9 .. + 14.. 196 .. 196 
Buenos Ayres and Rosario Ord, 69§ 70h .. 684 94 ..— 1 .. 70 .. 170 
Buenos Ayres Great Southern.. 1465 74 .. 145% 63 ..— 1 _.. 146 .. 1464 
Canadian Pacific, Shares .....-. eh ee OS 4 ~~ BS . & 
Grand Tronk of Canada Ord... 6/8 Th. 6}4 4% .. — 1. 3 « 
Do First Preference ........- 862 £ .. 84% 5h... — 1... 87 .. 89 
Do Second Preference ...... 592 «(8 57g & — l}.. mat «eo 623 
Do Third Preference ........ BM 4 we BS Gee — 1 oo Be BH 
Great Indian Peninsula ...... 155 65 .. 155 65 - 160 .. 160 
Mexican Railway, Ordinary 18 i _ $04 ‘t %.. 183... 18% 
Do First Preference ..... ese sit 2... Oh 16 ..— 1 .c Bl op BB 
Do Second Preference ...... Dt. DW ccm 1 cp Moe & 
_ nee ee eee i oa oy Gn sé <0 ae 5h ee oe 
PP OND vec ccesensnonsveccss 195 6 (68lCi«wt CUT Clie (Cw we IB 


Mines.—The Mining market has again been very quiet, 
the gradual resumption of business at Johannesburg failing to 
have any favourable effect on quotations. There is, in fact, 
a general reaction in Kaffirs this week, and in no case has any 
advance in prices taken place. The fall is, however, slight as 
a rule, amounting to only 2 in Rand Mines, which are quoted 
393. There is, however, a fall of a full point in Ferreira, 
and about } each in City and Suburban, Jubilee, Meyer 
and Charlton, Roodepoort United and Wemmer. Wes- 
tralians have rallied partially at times, and closing prices 
are mostly above the worst; though variations, as com- 
pared with last week, are irregular, declines are the more 
numerous. Ivanhoe and Lake View are each about 2 higher, 
and there are smaller advances in Associated, Hannan’s 
Brownhill, and South Kalgurli. On the other hand, Golden 
Horseshoe have dropped $, East Murchison and Golden Link 

each, and fractional declines have occurred in Peak Hill, 
Sons of Gwalia, and West Australian Goldfields. In the 
Miscellaneous Group, Indian gold shares continue to receive 
support, but show few changes in quotations. Waitekauri 
and Stratton’s Independence show fractional losses. Copper 
shares are weak, Rio Tintos having given way } to 51%, and 
declines are marked in Anaconda, Utah, Copiapo, Mount Lyell, 
and Mount Lyell North. 


The following are the prices and variations of the more active 
shares :— 


Sout AFRICAN. 


Closing Prices. Rise Closing Prices. Riee 
Last _To- or Last To- or 
Week. day. Fall. Week. day Fall. 
Anglo-French...... 38... S¢..— } | Knight's ......... - S&S... B.-—f 
Barnato Consols .. 24.. 2¢.. .. | Langlaagte Estate. 3).. 3) ..— + 
PP «asesnes - 4 «2 4&..+ & | May Consolidated... a 44 ..— tr 
British South A. .. 3%.. at ..— % | Meycr & Chariton.. oe 45 ..- 2 
City &Suburban(£4) 52... 54 ..— % | Modderfontein (£4) 10};.. 10} ..— + 
Gons.GidFields,Det. 73 .. 7?s.-— tx |New Primrose .... 4 .. 3¢8..— 
Crown Reef....... C—O Fee oo LOR. te 
De Beers (£5)...... 272 .. 274 ..— & | PrincessEstate.... 14 .. iP se 
Durban-Roodepoort 54 .. 53 ..— #4 | Rand Mines ...... 40} .. 394 ..— & 
East Rand ........ 74 .. 7g ..—% | Randfontein ..... 0 Ofk-c Bf.e <0 
DD... s«0>s0n008 224 .. 214 ..—1 )\Robinson (£5)...... re —?} 
Geldenhuis Deep.. 94 .. 93 ..— & ‘Roodepoort United 38 .. 3: -2 
Do Estate ...... 7 6g ..— § | Rose Deep ........ 94 .. 98 ..— 8 
Do Main Reef g as. as 12 .. 1k ..— 8 
NE casscnscce zk 3 ..— & | Simmer & Jack (£5) 64 .. 534..— 
GReRORER... .cceccce 2 1¢f#..— ¢ 8.A.Gold Trust .. 64... 6f5..4 & 
Henry Nourse 8 8} .. | Transvaal Gold.... 28 .. 2 ..—& 
Heriot (New) ...... 6y 62 ..—& Village Main Reef 8% .. 8 ..— 2 
Jagersfontein(£5) .. 15} ee oct & PIPERS cncccscncs 12 .. 113 ..— 2 
Johnnsbrg Con, Inv 24 2re--— gx | Wolhuter.......... TE se 43 -— 8 
PNR ss  ocbnsnre 6... 6 ..— ; Worcester ....... oa ee we as 
dumpers ....... sow Se 5 ..— 8 
AUSTRALIAN, Inpian, &c. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. | Week. gay. Fall. 
Alaska Goldfields... {.. §.. .. | Lady Shenton lyy.. lk ..—+h 
Anaconda.......... 84 8 ..— 3 | Lake View Consols llg .. 11g ..+ # 
Associated Gold 24 Syy..+ xa | Londcn and Globel7’ .. 16/6.. 6 
Broken Hill Prop.. 2: ia © Mason & Barry (£2) 3... 3%... .. 
Burma Ruby ...... 42 ay Mount Lyell (£3)... 8 .. 7K ..— 4% 
Cape Copper ...... 5B 54 ..— 4 |Mount Morgan... 5 .. 5 as 
Champion Reef.... 6 .. 5¢8..— ¢ | Mysore (10/)....... . + 6%. 
Coromandel ...... 3... t4..— gy | Nundydroog ..... ° — 
Gldn Horseshoe Est 13 .. 124 ..—- 4 |Ooregum .......... St#.. Sti.. 
Great Boulder .... 30/ .. 3l/..41 Es oiiwese » Se se Se 
HamptonPlains(l6/)) %.. 1 ..4 4 | Rio Tinto Def. .... 514 .. 5lg ..—% 
Hannan’sBrownhil. 84 .. 8% ..+ ¢ | Tharsis............ Sw & o— $ 
Hauraki (2/6) ...... A) wo WG nt 15 TWO nc eenete 10¢xx.. DHix..— 4 
Ivanhoe (New .... 9b .. 9yy..4 Waitekauri........ S se 248..— xx 
a SH. SF ..4 W.A. Gold Fields... 2%;.. 24 ..— & 
Miscellaneous.—A fair number of dealings have taken 


place in Bank shares, but changes in prices are not numerous. 


A rather heavy decline has occurred in Imperial Ottoman | 


shares, and smaller losses in Bank of Egypt and Bank of New 
South Wales. On the other hand, Bank of British North 
America shares are a full point up. Allsopps Deferred stock 


has recovered a point, while Guinness has dropped 10. Among 


[ron and Coal shares, Ebbw Vale, New Vancouver, and Pearson 
and Knowles show an improvement, while Consett Iron and 
Rhymney Iron have declined. 
weakness, and several Trust stocks have given way, South 
African Gold Trusts exceptionally being quoted higher on the 
scheme for the absorption of the Trust Francais. Very few 
movements have occurred in Miscellaneous Industrials, the 
principal being a heavy fall in Liverpool Warehousing, and a 
drop of 15 in J. and P. Coats. 


THE ECONOMIST. 


Gas and Electric issues exhibit 


| dated (W.A.) Gold Mines, Limited—40,000 shares of £1 each, 


— 


——— 
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MISCELLANEOUS, 


Closing Prices, Rise 
Last To- or | 
Week. day. Fall. 


Closin 


Last’ Toe Rise 




































Week. ane ut 
Allsopp Def......... 36k... 37) ..+ 1 Linotype Def. -—" day. Pall. 
Armstrcugs ....... ae. “ee ; as : 
Coats (J and P.) .. 790 .. 775 ..—15 | Lon.&County Bank lon” a 
Eng.Sewing Cotton 1¥.. 144..— 9; | Lon. & West. Bank 641 14 3 
Gas Light, &:...... 102 .. 100 ..— 2 | Lon.Genl.Omnibus jo) jot? 
Guinness Ord...... 570 .. 560 ..—10 | Vick’rsS'ns&M'xm 4: °° 2: 
Harrod’s Stores .... # -- 34..— }  Spiersand Pond is” yeh 
Imp.Ottoman Bank 123.. 11g ..— %. Welsbach Ord... 2 °° 2." = 
2. Hh 
FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week !— 
Company. Class. Date. Place and Time 
Assam-Bengal Railway ....General........ jJune 2¢ 
Asbestos and Asbestic ....General....... ] 28 Cannon street Hotel at 7 
Australasian United Steam ee 
ee ae General ....<.s.. 26 
Bengal-Nagpur Railway....\General....... 26 132 G am H : 
Bodega Company ........-. General........ 29 Winchester House. at 12 
Campana Consolidated Gold re 
NR hs ak aa ougdis Seis {General........) 29 Winchester House, at 3 
Canada Company .......... General........ 281 Hast India avenue, at] 
Chillagoe Railway & Mines.. General........ 27 Melbourn ; 
Cordoba Central Rail...... General........ 26 Winchester H at 12 
De Lamar Mining.......... General........ 28 Winchester House. at }23 
Dimbula Valley (Ceylon) Tea General........ 25 Cannon street Hotel ‘at 
Doric Gold Mines .......... General....... 26: Winchester House, at3_ 
Fast Indian Railway ...... wseneral........ 27 Cannon street Hotel, at 
Electric and General Invest.;General........ 26 Winchester House, at ] 
Frontino and Bolivio Gold 
are GBeperel .cacsees 27 Winch¢ r House, at 2 
Fundicion Templeman -jGeneral........ 25 Winchester House, at 2 
Gold Reefs of West Africa.. General....... 28 Winchester House, at2 
Imperial Ottoman Bank .... General........ 29) Winchester House, at] 
Indian and General Invest- 
ment Trust ....ccccoors General........ 29 Winchester House, at 123 
OE Be OOM. cssncesice PDs ouccns 26! Winchester House, at] 
Magalia Consolidated Gold | 
PR snxciadnnpacenes General....... 28 Winchester House, at ] 
Marine Insurance .......... General........ 28 
Menzies Gold Estates ...... General........ 28, Winchester House, 
Mexican National Railway General........ 25 Winchester House, at 
Monte Rosa Gold Mining .. General........ 28; Winchester House, at 1 
Now African ...ccscccccres CRODOTRL... 2000 29 Cannon street Hotel, 
Ohlsson’s Cape Breweries ...General....... 28 Cannon street Hotel, 
tee BME CI.. 5000020000 MAGROTEL. «000000 29, Winchester House, at 
Rickmansworth and Ux- 
bridge Valley Water....'General........ 29/42 Poultry, at 24 
Sambre and Meuse ........ General....... 28 Brussels, at ll 
S. Western of Venezuela 
I ncn chadnescesees | 26 Winchester House, at 12 
South African Breweries....'General........ 29 Winchester House, at 12 
Springdale Gold Mining .... General........ 29 Winchester House, at3 
Sunderland Tramways -|General........ 28 Winchester House, at 12 
United States Brewfng -|General.......- 29 Winchester House, at 4 
Womula Goldfields ........ General........ 25 Winchester House, at 12 
DIVIDEND ANNOUNCEMENTS. 
Dividend Sorres- 
per Cent. per Annum. — 
i | eee! POE 
Company. Period, To Making! las 
Interim Final. | for Yr.| Year. 
Brilliant Gold Mining. . _ 3d p.s . .: . 
DEL ccc cs ctenexcuee> ee ‘<a is 13 ) 9 
De Keyser’s Royal Hotel Half year) June 30 6 - c 
Denver Rio Grande Rail 4 I 
SL. chyeowse<« ee oe 4 . . 4 
Eastmans Pref. ........ Half year Dec. 31,'97 a 8 
E. Rich and Co......... Half year, Mar. 31 6 : . . 
“MTSU MOWER ccossveces Year a = . 10 
John Brown and Co, .. - bm is : 15 : 
John Crossley and Sons Half year June 2 5 
London Produce Clear- a 
ge err 8 
Mysore Gold Mining 4s p.s. 
New London Borneo : 14 
OMROOO. ...000000008 oe oe +. 25 "* 
Northern Pacific Rly. .. - ‘. 2 ° |] 
Parke’s Drug Stores.... Half year)/March 31 6 10 
Reliance Marine Insur. - 10 iz 15 
South African Breweries . a +s 15 $=9 x 
St Louis Breweries, Pref ts o* 6 . ; 
Stock Conversion and 7 
Investment Trust.. Half year) June 6} - 
West India and Pacific = , 5 
Steamship.......... oa } 15 é 
Joint Stock Assets...... Half year; June 30 6 3 
Assets Realisation...... < { 8 8 . 
Nundydroog G.M....... os - 2s p.s. 


STOCK EXCHANGE NOTICES. _ | 
The Stock Exchange Committee have appointed speciai sevtil's 
days as under :— 
Wepnespay, June 27th. ; 
*Callender’s Cable and Construction Company, Limited F 0 001 
issue of 10,000 Ordinary Shares of £5 each, fully paid, Nos. ee 
to 30,000; Globe and Phenix Gold Mining Company, — . 
Further issue of 100 shares of £1 each, fully paid, N a — a aie 
187,500; Gonzalez, Byass, and Co., Limited—£125 Ree 
Cent. Terminal First Mortgage Debenture Stock ; New san 1 to 
pany, Limited—40,000 Shares of £1 each, fully paid, ae ad 
40,000, and 40,000 Vendors’ Shares of £1 each, tully 700,308 
40,001 to 80,000; Rhodesia Railways Trust, a ami 
Shares of £1 each, fully paid, Nos. 1 to 700,308; Windsor ©" 


fully 


paid, Nos. 1 to 7 and 100,008 to 140,000. 


—— 





———_——___—_ 
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TucRspAY, June 28th. 
Sterling Loan (Madras Presidency) 


sCivacnnc’s /en in lary 
£100,000 rive ser Cand Mortgage Leasehold bonds of £100 each, 
Nos. 1 to 1,000. 


Wepnespay, July 4th. . 
issian Petroleum Company, Limited—Further issue of 


Baku Ru ho : 
. atnary shares of £1 each (issued at 6d per share pre- 
ee cis ool. ae 1,400,001 to 1,500,000; Lace Diamond 
vee tye Company, Limited—100,000 shares of £1 each, fully-paid, 
“nc 1 to 60,000 and 210,001 to 250,000; and 150,000 Vendors 
Nos. of £1 each, fully-paid, Nos. 60,001 to 210,000. 
ie sritios marked * are ordered to be quoted in the Official List, 

j also the following :— 
** Ru a ‘Poneloum Company, Limited—Further issue of 
100.000 Ordinary shares of £1 each (issued at 6d per share pre- 
ssn wt fully-paid, Nos. 1,400,001 to 1,500,000 ; Hornsey Gas Com- 
caaiias £72,500 Consolidated Stock (7 per cent. maximum) ; 
Newhaven Harbour Company—-£270,000 ; General Capital stock, in 
lieu the shares now quoted; and a further issue of £18,410 
General Capital Stock to be added to that amount ; Northampton 
Brewery ( mpany, Limited—£100,000 Five per Cent. Mortgage 
Hehenture Stock (1896); Rhondda and Swansea Bay Railway 
Further ‘ssue of 12,000 Five per Cent. Cumulative Preference 
shar s of £10 each, fully-paid, Nos. 38,536 to 50,535. 








| Aotices and Reports. 


RAILWAY COMPANIES. 


ASSAM-BENGAL.—The report for the half-year ended December 
31st states that the expenditure on capital account amounted at 


| the end of the half-year to Rs.9,09,60,967, including interest 
| chargeable to capital and the amounts debited to suspense account. 
The gross receipts amounted to Rs.7,88,898, against Rs.6,75,044 


in the corresponding half-year. The expenditure chargeable to 
revenue amounted to Rs.6,14,314, the ratio to gross receipts 
being equal to 77°87 per cent. In the corresponding year of 1898 


| the working expenses amounted to Rs.8,05,186, the ratio being 


| equal to 126°78 per cent. 


The board recommend a dividend for 
the half-year ending the 30th inst. at the rate of 3 per cent. per 
annum, payable out of the guaranteed interest receivable from 
the Secretary of State in Council of India. 

ASSAM RAILWAYS AND TRADING.—The report for the year 1899 
states that the general revenue account shows a profit for the year 
of £59,134 3s 10d, as against £48,902 in 1898, an increase of £10,232. 
The balance of net revenue on December 31st last, after payment 
of debenture interest, and dividends on shares, amounted to 
£23,475. In January, 1900, a half-year’s dividend was paid on the 


| 8,000 pre-preference shares, amounting to £3,200; as also a half- 


| £4,500. 


year's dividend on 15,000 new Six per Cent. shares, amounting to 
These sums deducted from £23,475, as above, leave an 


| available balance of £15,775, out of which the directors recommend 


that a dividend of 6s 6d per share be paid on the 42,000 preference 


| “A” shares, amounting to £14,700, which, with the previous pay- 


| Rs.11,62,182, or about 124 per cent. in the net earnings. 


ment of 5s per share in December last, makes 11s 6d for the year, 
leaving a balance to be carried forward of £2,125. 
BENGAL-NAGPUR.—The report for the half-year ended Deceinber 
lst shows that an increase of 169 miles, or about 17 per cent., in 
the mean mileage worked has been accompanied by an increase of 
With 
regard to goods traffic, the most notable increase is in rice, viz., 
66,299 additional tons carried and 6,16,075 additional rupees earned 
<lue to the famine. In normal seasons the surplus produce is 
exports 1; now the crops have failed export has almost ceased, and 
rice is imported to feed a starving population. The railway has 
helped to some extent to mitigate suffering, but an increase in 
the se circumstances cannot be regarded with unmixed satisfaction. 
The Working expenses, as compared with those for the corresponding 
half of 1898, show an increase of Rs.4,25,387. 
Working expenses to gross receipts has decreased from 65°85 per cent. 
to 51:50 per cent. Under the contract with the Secretary of State 
surp.us profits depend on the net earnings for a whole year exceeding 
the guaranteed interest for the same period. The net earnings for 
1899 were Rs.47,21,813 and the guaranteed interest Rs.59,75,852, 
-_ joxcess of interest over earnings being Rs.12,54,039, against 
Ks 20.59.3352 in 1898. 
CORDOBA CENTRAL.—The report for the year 1899 states that 
the receipts of the original line were $1,250,107, and the net 
earnings $651,815, or in sterling £53,321, against £55,127. On the 
Central Northern section the receipts were $2,504,903, and the net 
earnings $315,498, or in sterling £34,662, against £53,737. The 
rate of exchange on December 31, 1898, was 207-00 per cent., as 
compared with 274-10 per cent. at the end of 1897, which caused 
yae sterling equivalent of the net dollars earned during 1898 to 
eneht considerably. During the year under report the reverse 
SaeEETe the closing rate being 227-70 per cent., which accounts 
the disproportionate sterling results of the two years. It has 
/* been found possible to include in this report a revenue account 
, “oe North-West Argentine extension, but the general manager 


£ wy 


rmed the board that the net profits of the line for the six 
ended December 31st last exceed £20,000, the amount 





yy. sole against this for debenture interest being £13,746. After 
8 ‘he original line net revenue account with one year’s 
eee ae 9 per cent. debenture stock and providing for the 
paym nt of the £7,000, which has to be transferred to the net 


Hue account of the Central Northern section, there remains a 


es . eo f £28,173. This will enable the payment of a dividend of 
on Cent., less tax, on the first preference stock, and leave a 
*Mance of £173 to be carried forward. After crediting the Central 
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Northern section net revenue account with the £7,000 payable out 
of the profits of the original line and debiting interest to 
December 3lst last on the 4 per cent. debenture there 
remains a balance of £102,662. This will enable the payment of 
£3 10s per cent., less tax, on the income debenture stock, and 
leave a balance of £6,427 to be carried forward to the credit of the 
holders of that stock. 

EAST INDIAN.—The report for the half-year ended December 51, 
1899, shows gross receipts, Rs.3,30,62,723 against Rs.2,91,90,882 ; 
working expenses, Rs.1,04,17,058 against Rs.97,54,980; and net 
earnings, Rs.2,26,45,665 against Rs.1,94,35,902. The gross earnings 
are Rs.38,71,841, the working expenses Rs.6,62,078, and the net 
receipts Rs.32,09,763 more than in the corresponding half-year. 
The gross and net receipts of the half-year under review are both 
the largest on record, while the percentages of the working 
expenses upon the gross receipts of the two half-years ended | 
December 31, 1899 and 1898, were 31:51 and 33-42 respectively. 
The net earnings for the half-year of the undertaking and the 
Tarkessur Railway, together with the sums received for working 
the Delhi-Umballa-Kalka and South Behar Railways, amount to 
Rs.2,20,87,371. The divisible surplus is Ks.82,87,123, the com- 
pany’s share of which, after deducting Rs.39,688 for Indian income- 
tax, is Rs.16,17,737. This amount has produced the sum of 
£107,992, which, together with the balance brought forward from 
last half-year, &c., enables the board to recommend the payment of 
a dividend for the half-year at the rate of £1 12s 6d per cent. on 
the deferred annuity capital and the deferred annuity capital class || 





stock, 


“D,” in addition to the guaranteed interest of £2 percent. The |} 
return of guaranteed interest and dividend for the year 1899 is at |; 


the rate of £7 03 6d per cent. on the deferred annuity capital and || 
the deferred annuity capital class “ D,”’ as compared with £6 10s 6d || 
in 1898. The half-year ended December 31, 1899, completes the || 
term of 20 years during which the working of the undertaking of || 
the East Indian Railway has been carried out under the contract || 
with the Secretary of State entered into in December, 1879. A 
resolution will be submitted to the deferred annuitants at the 
general meeting authorising the board to raise additional capital 
by the issue of debenture stock, provided that the aggregate 
nominal amount so to be raised in addition to the moneys 
authorised by the resolution of December 21, 1898, to be borrowed || 
and not yet borrowed, shall not exceed £1,500,000 1] 

NORTHERN PACIFIC.— Estimated gross earnings, compared with | 
the gross earnings for the corresponding period of the previous || 
year. These statements do not include the proceeds of land sales, | | 
and are subject to adjustment when the actual results are ascer- || 
tained :— 


Week ending May 3l. 








Total for Fiscal Year. 





Mileage. —— snes tierce Hf 

i Inc. ” a Ine. or |} 

1900. | 1899. | ../R°- | 1900. | 1899. a 

{ §¢ * $ $ : $s || 

Main system...... 4,789 4,620! + 169 ‘ <a “s | 

Proprietary lines 338 327) + 1] “ ns ai 1 

Total miles of road) 5,127 4,947, + +180 os 

PUMNE Nc ccecdines 625,544 481,839)+ 143,705 20,413,191 17,919,227 + 2,493,964 

Passenger ...... 196,869, 152,053)+ 44,816 5,554,349 4,545,694 + 1,008,655 | | 
Mail, express, &c. . 43,627 40,748 + 2,879 1,515,954 1,560,618 + 155,336 





+ 191,400 27,483,494 23,825,539 + 3,657,955 
920,615 975,412 54,797 


866,040 674,640 
30,849 24,845 + 6,004 


896,88 


BANKING COMPANIES. 

AFRICAN BANKING CORPORATION.--The report shows a gross 
profit of £66,447 for the half-year ended March 3lst, including 
£4,387 brought forward. After deducting current charges and | 
rebate, placing £1,000 to staff guarantee and savings fund, and 
allowing £372 for depreciation of furniture, there remains £16,341. | 
The directors propose to pay a dividend at the rate of 5 per cent. | 
per annum for the half-year ended March S3lst, tax free, leaving a 
balance to be carried forward of £6,341. 

NATIONAL BANK OF NEW ZEALAND.—-The report for the year 
ended March 3lst states that the gross profits for the year, after | 
deducting interest on deposits, making provision for bad and | 
doubtful debts, applying £5,000 in reduction of premises and furni- 
ture, and paying a bonus of 10 per cent. on officers’ salaries, | 
amount to £95,118. There is likewise at the credit of profit and | 


Main system 
Proprietary lines 


699,485 + 197,404 28,404,109 24,800,951 + 3,603,158 





Total 


loss account the sum of £5,161 brought forward from the previous || 


year. From these have to be deducted the expenses at head office | 
and branches, £50,665, and rebate on bills, £2,105, leaving a net | 
balance of £47,509. The directors recommend that £20,000 of the | 


above balance be transferred to reserve fund, which will then stand |} 


at £80,000. 
annum was paid in January last, and the directors now propose 
that a further dividend at the rate of 8 per cent. per annum be 
paid, making a dividend of 7 per cent. for the year. In addition 
the directors recommend that a bonus of 1 per cent. be declared on | 
the paid-up capital of the bank. These payments would leave a | 
balance of £7,509 to be carried forward. 


ASSURANCE COMPANIES. 

IMPERIAL LIFE.—The report for the year ending January 3lst | 
states that the new assurances consisted of 745 policies, assuring | 
£460,119, and the new premiums thereon amounted to £17,645, 
including £4,200 single premiums. The total premium income, 

after deduction of reassurance premiums, amounted to £222,464. | 

The claims have again been under the expectation and amounted | 
altogether, after allowing for sums reassured, to £208,305. The 

total funds now stand at £2,621,374, being an increase of £89,744 | 


during the year. The average rate of interest realised on th, 
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assurance ‘fund amounted to £3 188 2d per cent., 
income-tax has to be deducted, showing a net return of 
per cent. 

KENT FIRE.— The report for the year ended March 3lst shows 
that in the fire office the gross premiums received amounted t 
£108,117, of which £14,018 was paid for reinsurances. The claims 
amounted to £59,755, or 63°50 per cent. of the net premiums 
After paying claims and all expenses, the fire account for the year 
closed with the surplus of £9,751, and after payment of dividend 

£314,496. In the life office 216 proposals 


from which 
£3 15s 2d 


the fire fi nd stands at 


1 
were received, for which 177 policies have been issued, assuring th 
sum of e780" representing a new premium inc of £3,003 


The claims (in 
£3,158 was in 
expenses 
£15 10s 


pres s 


£33,251, of which 


uranees matured. The 


ee bonuses) amounted to 
respect of endowment as 
f managem«e - including commission, were at the rate of 
3d per cent. of the premiums, against £15 ° 13s 4d in the 
year. After payment of all claims, annuities, and 
expenses of every description, a balance of £11,568 has been carried 
to the life funds, making the total accumulations £679,107. The 
average rate of interest earned on the assurance fund was £4 Os 104 
per cent annum, 
ROYAL EXCHANGE, ~The 
31st states that in the life department 1, 339 pr 
for sums amounting to £846,461. Of th 
assuring £706,630 at single and full 
of which £55,750 was reassured at 
The total premium ine 1899 (after deducting reassurance 
premiums) was £214,467, representing an increas £9,245 upon 
the figures for 1898. The interest (less tax), exclusive of that 
earned by the annuity fund, was £84,351, yielding an average rate 
of £4 Os 2d on the life funds. The total income from premiums 
and interest amounted to £298,818. The claims paid amounted t 
£106,673. The expenses of management and commission w 
£29,758, being 13°88 per cent. of the premiumincome. The life 
assurance fund account stands at £2,219,680, as against £2,073, $91 
at the end of 1898. In the annuity department 59 contracts were 
issued in consideration of £34,861 purchase money for annuitie: 
amounting to £2,908. Twenty-seven annuities termin ne a by death 
and one by surrender, representing a payin £2,735 per 
annum. In the marine department the net premiums received 
during the year amounted to £115,832. The losses paid and out- 
standing for 1899 and previous years were £95,200. The balanc: 
of the marine fund stands at £137,533. In the fire 


report for the year ended December 

posals were received 
: 1,351 were c mmpleted, 
iene premiums of £26,448, 
premiums amounting to £4,604. 
yme 


ant of 


at credit 
department the premiums, 


after deducting the sums paid for re- 
assurances, amounted to £433,508, being an increase over 1898 


of £48,665. The losses, after making ample pr 
claims to December 3lst, amounted to £238,508, being 55 per cent 
of the premiums. The directors having decided to pursue the 
course adopted by most insurance companies, the profit of the fire 
department, as on December 3lst in each year, isto be transferred 
to the profit and loss account of the year in which it is earned. 
This account, therefore, is credited with the fire profit made in the 
years 1898 and 1899, together amounting to £72,765, with interest 
(less tax) not carried to other accounts £53,927, and with a profit 
of £5,890 made on sale of investments. The balance at credit 
of the account, after payment of expenses not charged to other 
accounts and of a dividend of 14 per cent. amounts to £713,243, as 
against £689,676 on December 31, 1898. The assets of the corpora 
tion amount to £4,591,395, as against £4,434,060 at the end of 1898. 

t a general court of the corporation held on the 20th inst., a divi 
dend of 10 percent., tax free, for the half-year ending at midsum mer 
was declared. 


Vision for all known 


MISCELLANEOUS. 

AMERICAN FREEHOLD LAND MORTGAGE OF LONDON. 
for the year = to March 3lst, st 
to £56,630, at 44 per cent. per ar 
these were either paid off or 
annum. Th 1e short-term lebt has been increased by 
£5,585, and amounts to £161,300. It will be rem: mb red that in 
January, 1897, a settlement with the ( 


The re} 

ites that debentures amounting 
num, matured during the year ; 
renewed at the rate of 4 per cent. per 
debenture delt 


rbin Banking C 





mmpany 


ok place, and a large amountof real estate previously > taken over 
under a contract arranged by them was returned to this c 


ympany. 
g to the numerous dealings in thess this contra 


lands while 


was in f from 1893 to 1897—to the large number of the 
properties comprised in it, and to the fact that they were scattered 
over a Vé wide area, there had been some difficulty in 
ascerta g the act position of this item of real estate. A care- 


ful analysis of every transaction ¢ 


unt has now 
1893 to th 


, during the 


al: been made, 
extending trom 





present 
f 








greater part 
of which period the market for real estate has been very depressed. 
As a result, the board have considered it desirable to write down 
the item £19,000. It has also been necessary to write off a sum 
of £5,736 in respect of loss n sales of the company’s other real 
estate, an amount of £719 for further expenditure consequent 
up the ttlem« vith the Corbin Banking Company in 1897. 
The dir are of opinion that the best way of dealing with these 
matters will be to transfer the v i the reserve to profit and loss 
a nt. After providing for all ascertained liabilities, including 
the ture interest, the balance to the credit of profit and 
] : will then 1 16,261. |} 1 this sum the directors 
ladividend for the year on the 6 per cent. cumulative 
preference stock which will absorb £11,859, leaving £4,411 to be 
carried forward 
BRITISH COLUMBIA LARD AND An VESTMSET. The report of 
the di: the year Lc OY states that the 
gross p and loss account, in Pi the sum br ight forward 
from 1898, and after writing off £400 to doubtful debts acc unt, 
shows a credit bala f £11,077. After charging interest on the 
t lebentures, on £120,000 debenture stock, and on 
leposit the balance to the credit of net t and loss accour 
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stands at £1,209. 
payment of 
p rr cent. 


sucn snare 


Out of this sum thi 
a dividend of 2 per cent., | 
cumulative preference shares, on 

for the year 1899, the balance, £14 
ward. 

DISTILLERS.-The directors recommend a fing lof } 
per share, tax, payable on August Ist, which lates 
dividend, makes the usual dividend { year end loeb 
10 percent. They also recommend that £50.09 < 
depreciation and reserve fund and £13,513 « 

DUMONT COFFEE. 


less 


The accounts for th 


£41,761, which, with the sum of £2,325 br t . 
makes an available balance of £44,086. After ) os 


debentures, amounting to £21, 989, nda 


preference shares paid in July, 1898, b 
balance-sheet of last year, absorbing £15 
balance of £7,098 to b ed forwar 1 


EBBW VALE STEEL, IRON, 
directors for the year ending 
trade in the steel and ir 
sever il months later bef 


AND COAL rt of 
March tat : 
yn department 


t was 
re the company | in t ' 


z 
wa 


> higher prices on their contract books. | . 
scout forward from last year’s profit and na 
leducting expenses of head office and hes 
’ unt (West Somerset Mineral 


Railway), it 
and fully paid up shares, and £22,028 writt 
ere is a balance of £195,147. The 
£51 000 be added to reserve account and 
improvements fund; and propose to pay a d t of Der 
share, b the rate of 6 per cent. per annu ‘ 771 
urried forward. 
SCTRIC AND GENERAL INVESTMENT f 


; 
GU 


4 


ing at 


EL 


vear ended May $lst shows a gross prot l 1 after 
leducting all general charges and the interim id alread 
paid on the ordinary shares, there remains a net bala £14 71] 
The directors propose to carry £711 to t 0 
to pay a dividend of 5s per share for the yea hich 2s 1 

share was paid in December), and a bonus of 4 1a n tb 


ordinary shares, and a dividend of £30 per share and a bonusof &£ 
per share on the founders’ shares. 

JONAS SHARP AND SON.—The report for the vear ended May 
Slst last states that the net profit 1s £9,288, wh » £2,632 
brought forward, gives a total of £11,920. T 
mend a dividend on the ordinary shares at the rate of 9 per cent 
(making 8 per cent. for the year), to reserve a t (raising itt 
£6,000), £1,500; leaving to be carried forward £5,238 

INDIAN AND GENERAL INVESTMENT TRUST. 0) report bor 
the year ended April 30th states that 


the average rate ue 
at which the money employed in India stands in t f th 
company is ls 4 25-32d per rupee. Although t! ur has not 
been favourable for financial enterprise, the di: 3 report an 
addition of £2,382 this year to the reserve funds, which will n 
stand at £35,366. An interim dividend on the preter: kK, at 
the rate of 5 per cent. per annum, for the six months ended 
October 3lst having been paid, there remains at lit of the 
revenue account the net sum of £6,498. The d mend 


1 dividend from November 1, 1899, to April 59 


ferred stock at 5 cent., and a dividend from May 1, 1893,t 
April 30, 1900, on the deferred stock at 3 per 

JOHN BROWN AND CO.—The report for the ur ending 
March 31, 1900, states that the general trade of th ypany has 
been satisfactory, and better prices have been obtained. Th 
irmour plate extensions are now nearly completed, th atpat 
from this department has been substantially increased nd th 
recent additions render it capable of meeting all pr yle demands. 
The output of the collieries, both in steam and gas coal has be 


fully maintained, and a considerable rise in prices has been reased 








for contracts for the current year. The engin und shi] 
yard at Clydebank have been well employed. Th any took 
possession of the yard September 2, 1899, and since that date 
the following vessels have been completed :—The Japa battit 


ship Asahi, the Cunard s.s. Saxonia, the steamships 1a 
and Alberta, and five torpedo-boat destroyers tor H 
Government. The conversion of the ordinary shares 0! t 
to £1 shares has been carried out, and the issu: 
shares at 10s premium, and of 23,000 pref 
premium, has been made. The net profit for the y 
which, with the balance of £33,615 brought forward 1 
gives a total undivided profit of £307 aes. 
made for the ordinary depreciation on buildings and His 
but, inasmuch as considerable extensi 
the past year in the armour plate and ae Pes 
recommend that £100,000 be appropriates ov cual 
above sum towards such outlay, and that, in adait ak ee 
lividend on the prefe rence shares, a dividend 12 P oe. 
annum be paid on the ordinary shares of the compa re 
MUNGLEDYE TEA.—The report of the directors of the Sits 
Tea Company, Limited, for 1899 states that there wis a to™ 
1's working of £366. It is proposed to increa 1720 
ny from £62,000 to £66, a by the . 
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ns ha e been made during 
th r iurtments, tne 


directors 


senso! 


he c mpa 


7 per cent prefe rence shares of £2 10s ich —— 
e »r 1899 shows 4 Pe ae 
NEW AFRICAN.—The report for the year 1899 shows © Pg 

£131,955. An interim dividend of 45 | a nt. has ) of 15 per 

and the directors now propose to pay final divie . 


cent., tax free, making 60 per cent. tor 1899. ee — 
OHLSSON’ S CAPE BREWERIES. _Th 2 report} 13 those of 
March 31st states that the sales of beer lars eae argiD 
the previous year, the profi, incl lding ren 
working expenses and repairs and maintenan 
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June ats . . 
ad and doubtful debts, a t t 
nt of the usual charges, dividends i t 
. m dividend rdi a 6d per t ! ] 4: 
t plant, @ balance remains Of « total of £f 40 f the per } ng % 7 
proposed to add £35,000 to reserve a LYELL THARSIS (No |] lity ' 1 18 Y Pa 
ne addition of the premium received ive sold to t Mount 1 I 9 a , F: 
hares, to £200,000), to pay a fina 2 409 f 7 : 
, r arv shares (maki cer £3,894 
a bonus of 8s p S rving ir PRINCESS ESTATE AND GOLD 4 
£94 t ive found it necessary, in ordé Decem 1, 1899, states that on O llth na t) 
Saat ie. to fit up the Letterstedt Brew val is 4 h 
e completion of the new | 5! a. 
W irse of erection, and by t L t t - tT? 
lerably to augment the brewing ! ish h ) + 
‘ properties have been acquired, and str ‘ . A 1 
1 add ns to the company’s propert 7 . ; 
i s enlargement of the brewery |] : 30, 1899 
£111,104 has been expended, addi RHODESIA GOLDFIELDS 1399 t § 
rther £1,491 : uli to £82,460 f j t a 
PALMER AND CO.—The report for the year ended M 3] f i t lt He: 
\ I is £8,725, which is increased to £9,355 £ : 
£5 & vard 1c direct recommend a divider 1 2 nt r t ! ard 4 
the rate of 6 per cent. pera WESTERN AUSTRALIA 1e Ag , bs 
1 1 1ase account by £5,000, and t y f gram fr Gover} nt of tk : 
ward 2I61 { 1 init mpani - 
SAMUEL HEATH AND SONS.—The report to April 14th, s May la ted, 102,11 l e 
that 1 id 3 unt shows a profit of £8,19 f es; averas eld ] l 
ig] forward £307, and WHITE F iER MAIN REEFS 
fees, managing directors’ sa ’ he vear the 1 gl 3 sha t ‘ ‘ ‘ 
there remains available £3,602, ) 1 £19,693 ! 
he d mmend a dividend at the rate of 9 p 1 ttery ga ) 28 5 l } r 
annum for t year on the ordinary shares, maki 74 ished : 13,3 f i i 
nt. f ] ur 1 carry forward £977. 228 ou t 11.8 
SCOTTISH ASSAM TEA.—The rep r 1899 stat ha £41,78 it (after i n 
| tot intity of tea available for sale amounted to 460,922 Ley \ gf lia 
3.020 lbs. This has realised £15,718 t 1 all LL genera 3 £ ) 
818d per as against an average for 1898 3d 1 g r a 4 
im 1 to £18,507, and the t ] ala i va AS ag t 
t 6,966, leaving a surplus on the year’s tra a1 
from last year—£20 f £1,561 ( SHING NS 
I lirector 3 yme-tax, a 1 NI 
tors recommend should 
TREDEGAR IRON AND COAL [he report for the ( : rold 
farch 3lst stat hat the coal trade, after having P 
} li nths f the y Fc. i I ved, a MINI 4 I lt. 
M1 reached tl g] attained ’ : | Wale 
1} Tl posit to ta i\dvantage of th ; ~Z 
! mally high prices ii - 
i} last t t he past year’s ints, the } ’ a: . $ 3 
f \ e the formation of th ipa he <A 
gy a inted to £104,148. From this ( 
\| d t yn loans, &c., £11,177, leavir ) 
| t l ell 1 last c <o 9. i s 
r ‘ rate of 10 per cent. p 25 4 
15s \ shares and of 10 p t f sod 
s » £80,833. Th so propose 
+ . of a 
h ind thus to reduce the capi t 1 
£12,246 t rv forward £561. | 
MINING COMPANIES. t 5 
SRILLIANT GOLD.A cablegramm announces that 1 a 23,00 
3d per share, } ble 7th pr been declared. t ro ‘ 
tl ied \y llth s that the ltput ¢ ! a , *e 9 
14,453 tor return of 17,452 ou 2 ‘ 
vera 3 $s per t ' : 
t at I s, ana i x 
Y)} 1 } g Out t a 4 ul i 
i t per tor r raising, crushing, a i ae See nae oe oo ae 
i £2 Os 1d, as against £1 19s 83d for the prev ee ee es 
alance in hand of £26.64 ay ft ne ' | 
DE LAMAR report for the year ende ‘ March 3lst stat Ww je Sonmercial Writes. i 
nted to £21,122 t of income-t } | 
t ‘ of £357 brought forward, leaves £21,47 ; 
Re een goa eee ae THE CORN TRADE. | | 
1, and a dividend of 6d per sha r Mark Lane, Friday Evening. 
1s b paid, leaving £7,979 t i neral t f firm: t 
I g | 
\ Xt @ int. i i 3 n g Y 6 
R LANCASTER.—'] port for the year ending Ds 3] 4 A D - 
1559 t ait th itorea I nostliities between Great i >t f 2 
African R has rendered it impos t l b LS \ A = 
nera 1eeting of shareholders to « r tl ta 4 oa ee | r 
f account for the year ending D ‘ V mM 
599. 7 rs however, | lecided t h ig hel od t bd p 1 cu 1 
tilable information regarding the condition of the d lera 
1 the financial position as at December 3lst The consumpt at 
nder existing circumstances, to ib t firmness of vp 1 g AU w 
u int, but immediately the head product r t i 4 
; : anunesburg and fuller details are obtainabl shipment r wheat as 
at t i profit and loss account will be pr my l to 2s od | 
ar n October 11th last, and active work 1 carg t va oO a 
"— ( r 13th, the mill being shut down on the 5t! ling tended t inqul ) : 
d ‘umping and hauling water has, how r, | Wend 1anged har 25s 9 11,500 
i since that date, andthe water in the mines is } g tto, |} i Apri at oJ 
LANCASTER W as | ssi 15,009 « t 30s 6d = ) ie 
A5i nn WEST j or 1899 states that on O er Calis 4 id 4 5 : 
: alued 61 was commandeered by the same qua 1, Jur f ng, at oUs Jd; a 
south iblic from thi mpany’s Victorian, 12,000 arters, } 31 30 ; 
nesburg. This gold was insured against loss, but tons River Plat 1 Sa May and f lad i om 
1 the insurance was effected has so far not and the Julia Pa 78 k River Plat i 28 
‘bility in the matter. Crushing operations For a cargo California: ast, 50 a i. , = 
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assurance ‘fund amounted to £3 188 2d per cent., 
income-tax has to be deducted, sh 
er cent. 

KENT FIRE.—The report for 
that in the fire office the 
£108,117, of 


ay } ’ 
amounted t 


from which 
wing a net return of £3 15s 2d 


the year ended Mar 
gross premiums received amounted to 
which £14,018 was paid for reinsurances. The claims 

£59,755, or 63°50 per f the net premiums 
After paying claims and all expenses, the fire account for the vear 
clos ca with the surplus £9,751, and after payment of dividend 


h 3lst shows 


cent. ¢ 


the fire d stands at £314,496. In the life office 216 proposals 
were received, for which 177 policies have been issued, assuring the 
sum of £78,044, represe ing a 


new premium income of £3,003 
£33,251, of 


urane 


he claims (including 


£315 58 was in resps 


bo nuses) amounted to 


t of endowment as 


which 
s matured. The 


expenses of management, including commission, were at the rate of 
£15 10s 3d per cent. of the premiums, against £15 13s 4d in th 


pres Ss year. 


fter payment of all 
expt ises of every 


description, 
to the life funds, making the total accumi 


d on the assuran 


claims, annuities, and 
a balance of £11,568 has been carried 
ulations £679,107. The 
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per cent. per annum. 


ROYAL EXCHANGE. —_ report for the year ended 
3lst states that 
for sums a 
easuring + 
of whi 


The 
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averace rate Oo. Interest earne 


December 
ls were received 
mounting ‘to rrr Of these 1,551 were c 


n mmpleted, 
706,630 at single and annual premiums of £26,448, 
1 £55,750 was reassured at 


premiums amounting to £4,604. 
t a premium income fo! 


1899 (after ded icting reassurance 
premiums) was £214,467, representing an increas« CSS. upon 
the figures for 1898. The interest (less tax), exclusive that 


earned by the annuity fund, was £84,351, yiel 
of £4 Os 2d on the life funds. The total income from premiums 
and interest amounted to £298,818. The claims paid amounted t 
£106,673. The expenses of management and commission were 
£29,758, being 13°88 per cent. of the premium income. The life 
assurance fund account stands at £2,219,680, as against £2,073,391 
at the end of 1898. In the annuity department 39 contracts wers 
issued in consideration of £34,861 purchase money for annuitie 
amounting to £2,908. Twenty-seven annuities cerabinate d by death 
and one by surrender, representing a payment of £2,733 per 
annum. In the marine department the net premiums received 
during the year amounted to £115,832. T he | sses paid and out- 
standing for 1899 and previous years wens: The balance: 
at credit of the marine fund stands at 7.855. In the fire 
department the premiums, after Sohetion 4 sums paid for re- 
assurances, amounted to £433,508, being an increase over 1898 
of £48,665. The losses, after making ample pr — for all known 
claims to December 31st, amounted to £238,508, being 55 per cent 
of the premiums. The directors having decid d to pursue the 
ted by most insurance companies, of the fire 
ber 3lst in each year, isto be transferred 
t and loss account of the 
This account, therefore, 
years 1898 and 1899, together amounting to £7 
(less tax) not carried to other accounts £53, 927 to with a profit 
of £5,890 made on sale of investments. The | at credit 
of the account, after payment of expenses not rged to other 
accounts and of a dividend of 14 per cent. amounts to £713,243, as 
against £689,676 on December 31, 1898. The assets of the corpora 
tion amount to £4,591,395, as against £4,434,060 at the end of 1898. 
At a general court of the corporation held on the 20th inst., a divi 
dend of 10 per cent., tax free, for the half-year er midsum mer 
was declared. 
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MISCELLANEOUS 
SREESOAD FREEHOLD LAND MORTGAGE OF LONDON.—The report 


2 yr the year up to March 3lst, states that debentures amounting 
5,650, at 44 per cent. per annum, matured during the year 
the were either paid off or renewed at the rate of 4 per cent. per 
annu The short-term debentur ; 





h e debt has been increased by 
£5 10unts to £161,300. It will be remembered that in 
January , a settlement with the Corbin Banking Company 
took place, and a large amountof real estate previously taken over 
under a contract arranged by them was returned to this c ympany. 
Owing to the numerous dealings in these lands while this contract 
was in force 1 1895 to 1897—to the large number of the 
properties c mpri sed in it, and to the fact that they were scattered 

ver a very wide area, there had hitherto been some diftic sulty in 
ascertaining the exact positior this item of al estate. A care 
ful analysis of every transaction on the account has now been made 


’ 


present e, during the greater part 








. I la t for real es has been very depressed. 
As a result, the board have « idered desirable to write down 
the item by £19,000. It has al necessary to write off a sum 
£5 72 ¢ ! } } ’ } 
f £5,736 in respect los n sales of the company’s other rea 
estate, an amount of £719 for further expenditure con isequent 
up : th ttlement with > Corbin Banking Company in 1897. 
The directors are of opinion that the best way i de ailaw with: the 
matters will be to transferthe yw the reser pr ee 3S 
a int. After providing for ertained liabilities, including 
the d t nte the balance to t edit of a and 
t w then be £16,261. From this sum the directors 
mend a dividend for the yea 1 the 6 per cent. cumulative 
preferences ‘wWdich will absorb £11,859, leaving £4,411 to b 
cal } f rw 
BRITISH COLUMBIA LAND AND INVESTMENT. The report of 
+} + ‘ th 
the dir ea Le ) er 3lst s s that th 
gross profit and loss the sum brought forward 
from 1898, and after loubtful debts account, 
shows a credit bala é harging terest on the 
t e debent ) ire stock, and 
lepos » balar to the cred t profit and loss account 
+ 
a al > = 


EC ON \OMIST. 
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1900. 





stands at £1,209. Out of t 
payment of a dividend of 
per cent. cumulative = 1a 
such share balane £4 
ward. 

DISTILLERS.—The directors recommend a 
oer share, less tax, payable n Aug 
dividend, makes the usual dividend for t 
10 percent. They also recommend that £59,0 ‘ae 
depreciation and reserve fund and £13,513 a 

DUMONT COFFEE. —The acc 


yunts for the 2 
£41,761, h, with the sum of £2.325 
makes an available balance of £44,086. Afte aoe 
lebentures, amounting to £21,989, anda 
the preference shares paid in July, 1898, b 
balance-sheet of last year, absorbing £15 
balance of £7,098 to be carried forward 


4 


EEBW VALE STEEL, 
directors for the year endir 
trade in the steel and iron departm nts wa 
several months later before the com f ie 


i ( L npanyv ! 


IRON, AND COAL ‘ ‘ 
March 3] t ‘ ace 


A Wa 





the higher prices on their contract book I 
brought forward from last year’s profit and 
leducting expenses of hes 


ad office and aati 
Somerset Mineral Railway). ir 
ly paid up shares, and £22,028 wr 
ere is a balance of £193,147. The d 
£51,000 be added to reserve account and £ ), O00 
improvements fund; and propose to p 1s per 
hare, being at the rate of 6 per cent. per ann ‘ £2777 
to be carrie vd forward. 

LECTRIC AND GENERAL INVESTMENT f 


rvccount (West 


‘ar ended May $Slst shows a gross pr 79 1 after 
leducting all general charges and the read 
sais n the ordinary shares, there remaius a net bala £14 71] 


The directors propose to carry £711 to th yntis 1, and 
to pay a dividend of 5s per share for the yea 


share was paid in December), and a ba 1s } : n tb 
ordinary shares, and a dividend of £30 per share and a is of £40 
per share on the founders’ shares 

JONAS SHARP AND SON.—The report for th led Ma 
3lst last states that the net profit is £9,288, wh 632 
brought forward, gives a total of £11,920. Thed com 
mend a dividend on the ordinary shares at the rate of 9 per cent 


(making 8 per cent. for the year), to r 
£6,000), £1,500: leaving to be carried forward £5,238 

INDIAN AND GENERAL INVESTMENT TRUST —|! port for 
the year ended April 30th states that the avera 
at which the money employed in India stands in th 3 of tl 
company is ls 4 25-32d per rupee. Although the past vear has not 
been favourable for financial enterprise, the dir ; report an 
iddition of £2,382 this year to the reserve funds, wh vill nos 
stand at £35,366. An interim dividend on the prefer: K, at 
the rate of 5 per cent. per annum, for the six months ended 
October 3lst having been paid, there remains at lit of the 
revenue account the net sum of £6,498. The directors 
a dividend from November 1, 1899, to April 59, 1900, on the pre- 
ferred stock at 5 cent., and a dividend from May 1,1 
AY ril 30, 1900, on the deferred stock at 3 per cent 

JOHN BROWN AND CO.—The report for the ur ending 
March 31, 1900, states that the general trade of th ypany has 
been satisfactory, and better prices 
irmour plate extensions are now nearly completed, the output 
from this department has been substantially reased, 
recent additions render it capable of meeting al] probable demands. 


Za 
have been of 1. Th 





The output of the collieries, both in steam and gas ul, has been 
fully maintained, and a considerable rise in prices ha ; 





for contracts for the current year. The engine works and Salp 
yard at Clydebank have been well employed. 5 aS 
yossession of the yard on September 2, 


1899, and since that date 
he following vessels have been completed ese battie- 
ship Asahi, the Cunard s.s. Saxonia, the steamships 1 of Fite 
Alberta, and five torpedo-b yat destroy rs for H 
rnment. The conversion of the ordinary sha ny 

£1 shares has been carried out, and the issue of 90J,0UU _ 
shares at 10s premium, and of 23,000 preferen pores 3 
nium, has been made. The net profit for the year 1s £2/90% 
which, with the balance of £33,615 brought forward t last ye 





nrel 


gives a total undivided profit of £307 a ROWaRCO ee es 
made for the ordinary depreciation on bulldi: : 
but. inasmuch as considerable extensi on he e been 


tha nact 
the past 


year in the armour plate and oth 
directors 


‘recommend that £100,000 be ap; 
ubove sum towards such outlay, and that, in adait 
lividend on the preference shares, a divid 

annum be paid on the ordinary shares of the compa 





ar slodvi 
MUNGLEDYE TEA.—-The report of the direct t uno" ne 
Tea Company, Limited, for 1899 states tal 
season’s working of £366. It is propo + 1.720 
the company fron £62,000 to £56,5 t . 
7 per cent. preference shares of £2 10s e wail 
NEW AFRICAN.—The ri port for the year 1899 shows Po a 
£131,955. An interim dividend of 45 per cent. has t 1 af 15 pet 
nd the directors now propose to pay a final Giyiarns . 
nt., tax free, making 60 per cent. for 1899. 13 


OHLSSON’S CAPE BREWERIES.—The rep rt! 10 yeu a 
March 31st states that the sales of beer larg — 
vious year, the profi:, including renta 
working expenses and repairs and maintenan 


it pre 
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ad and doubtful debts, a ta $ ; 
; the usual charges, dividends sta i nt 
\ im dividend rd 1 +s 6d} ! ] 
ition of plant, a balance remains £65,670, total of £6,540 for the period during h the m sat v 
nroposed to add £35,000 to reserve a int LYELL THARSIS (No Liability Ca lated 18th t \ 
iddition of the premium received th ve 1 to t Mount | ! Mining and Railwa ’ f 
y shares, to £200,000), to pay a final dividend May 2,400 t f ore, a ng 5 per t. copper, a 
1e ordinary shares | cing 12 percent.for the £3,894 
5 r t a bonus of 8s per share, carrying f ird PRINCESS ESTATE AND GOLD.—The report for 1 
70 4 we found it necessary, in order t Decemb 1, 1899, states that on October 11th na 
ae j to ht up the Letterstedt Brew a 3 i i I 
. 1 he ymmpletion of the new | S 1 Seu ' t 
w irse of erection, and by t 2 t t 
iderably to augment the brewing t ish asset hand at D ber 31 , 1 
i 1 perties have been acquired, and structural liabilities that date ted to £4 6 e lend 
: 1 additions to’ the company’s propert \ ‘ ul 
1s enlargement of the brewery pr 5 ) 
£111,104 has been expended, additions to plant RHODESIA GOLDFIELDS.—1 eport for 1899 that tl 
’ ! £1,491] . ; t a \ lI to £32,460 iu J it 
PALMER AND CO.-—-1 report for the year ended March 3lst { ard. irectors } ‘ 16] 
¢ ‘ I is £8,725, which is increased to £9,35 making th nt £43 1 1 of 10 
ward. The directors recommend a dividend 1 2. nt. for the 1 Lr? forward £5.04 
it the rate of 6 per cent. per annur { WESTERN AUSTRALIA } \ t eral } 
1siness purchase account by £5,000, and to carry for- telegram fr the Gover nt of the tating t 
“ turns { i mining mpani 
The report to April 14th, stat f May la treated, 102,113 tons 1 of RL 
hows a profit of £8,192 After ices ; averag eld per t ] 3d : 
rward, £307, and l WHITE FEATHER MAIN REEFS 
, Managing directors’ sala and = the year the r tining 19,693 sha t H les i 
ains available £35,602, out of w h been issued at par and £19,693 , 1 tu f th 
lend at the rate of 9 per t. | ttery gave a 1.28 l 
32 1e ordinary shares, making 74 { ished ; 13 f tailing led + ounces, and 
forward £977. 328 ou 11,8 
TEA.—The repcert for 1899 stat ha £41,78 I fit (after ded n 
t f sale amounted to 460.922 lbs, @ laticn, 1 v %600 I ’ \ustrallan L 
I. This has realised £15,718, being a and all Lond 1 general expenses) a ints to £1 1 
r 818d per lb, a gainst an average for 1898 of 843d idend unting together t 14,548, ha be la 
umounted to £18,507, and the total ex li balance £10,650 ca i forward, as against 4 5 I 
t : »,966, leav 1 surplus on the year’s tra vard 
from last year—£20—of £1,561 CRUSHING TRNS 
f irectors’ fees, income-tax, and ¢ NI 
re 5 1 yin} nd 3 uid ft C i 
ward 
TREDEGAR IRON AND COAL.—The report for the y sa it Gold ] 
1} March Slst stat hat the coal trade, after having | I P 
g months of the year, improved MIN} Profit 
j L l r hed tl ighe ittained f I ‘ ' - | i a}. Cehee 
T} ‘ 1 position to ta idvantage of th 7 ~Z 
mally high prices y i _ 
ast t nt he past year’s accounts, the profits rea ee _— " : 
f year since the formation of the company. The Ante: 
1} pr rking amounted to £104,148. From this has ¢ 
1 rest on loans, &c., £11,177, leaving £92,971 — 


idded balance from last year, £659. Th er Sout : 
i} recom 1a dividend at the rate of 10 per cent. per annu . : ; 655 





MINING COMPANIES. ke 
BRILLIANT GOLD \ cablegram announces that a dividend Mat vi x 
3d per Tth | has been declared. The report ‘ 
t ied Ay llth states t) it the tput « Zea 2 ee ° Zz 
14,4 ! retur f 17,452 ou s of smelted g rps ae 
a ] + dwts 3 grs per ton, realising £65,530 ; ms . ee 
ands, slimes, and sludge sold and of Bi 
inide } s. Out this £22,750 has toria | ‘ 1 1 





"raga : . ; ale i = , , ae 
lance in hand of £26,649 Ay ar 


for the year ended March 3ist stat Ghe Commercial Limes. | 4 











t I ula of £357 brought forward, leaves £21,479 ~~ : a 
rh lirect rs have appr priated £ 500 t th TH E COR N = R AD EB. , 
fund, and a dividend of 6d per sha r 23 Mark Lane, Friday Evening. 
usb I 1, leaving £7,979 t j Tl may! t xl ted nerai t f firmn rougn 
the Kt a int the past w i 3 ! g g || ; 
LANCAST R in port for the year ending Dé 3] re i a v ! I n $2 
odd | it th iLoreat f hostilities betw nGr t r i l S l f a 
African Republic has rendered it impos et 1 home-grown wheat has 4 reduced 1d t andy || ; 
neral meeting of shareholders to consider the liry, fair clearances were effected, at fully 6d to 9d per urter 
a : Atel t f account for the year ending December advance. on ts ha ruled very firm, American grade 
*, 4899. The directors however, have decided to lay before share being held for 9d to 1s 3d per quarter m m y, Which curtailed q 
vel e information regarding the condit f the demand, and onl derate v t 
ind the financial position as at Decem sist The consumpt lemand for flour has al | th - 
der existing rcumsta * t t iness ol vp l i s 4 g Valu LW 
wccount, but immediately the hea product 4 f ard a 
: : } iller details are ol 1 S pl U r nea has } + 
sy 1 loss a int wi pr | impr l to 2s 3d] t 1 
_ llth last, and active wor 1 cargoes nad wa t ritl h a] a 
sy ng shut down on the 5t! ing te i sil the inqui 5,009 la, |} ? 
, ‘umping and hauling water has, however, per Wendu iding, changed hands at 28s 9d; 11,500 rs ¥ 
| nee that date, andthe water in the mines is being ditto, per P lon, early Apri rance, at 29s; the J wie, || aay 
5 as | 1b 15,009 quar 1 J t 30s 6d; 11,000 An, ? 


’ : bs ‘ ; om ae a . te ais 
The report for 1899 states that on October early June shipment, at 30s 9d; the M. M 11,000 urters 





' | \ 
ee man { valued at £3,161 was commandeered by the same quality, nected. June | of lading, at 30s 94; a cargo || 3 
1 5 ' 7 i th South \frican tepublic from the ympanv’s Vi torian. 12,000 a iarters. March 31 t 30s t 500 } 
’ g. This gold was insured against loss, but tons River Plat n sample, May 2nd f ladir ut 283 14d; |} ag 
m the insurance was effected has so far not andthe Julia Park, 78 kilos River Plat i. 283 14d. || | 
its liability in the matter. Crushing operations For a cargo Californian, off coast, 30s wa |. Later sales in- || 4 
— ee ae 
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| clude 17,000 quarters Walla-Walla, and 16,000 quarters ditto, 

prompt shipment, both at 29s 73d; the Inverness-shire, 15,000 
| quarters ditto, May, at 29s 3d, net cash; the Beechdale, 9,500 

quarters, same quality, March, at 30s; the Heathfield, March, 
|| Californian, at 30s 3d; 3,000 tons La Plata, f.a.q., July-August, 
\| 288 3d; and 3,000 tons ditto, 613 lbs, July-August, at 28s 6d. 
|! A good demand has existed for parcels, resulting in a large business 
|| being passed at 2s 3d to 2s 6d, and in some cases 3s per quarter 
'| advance. No.1 Northerr spring, afloat, sold, 28s 9d to 31s, sub- 
|| sequently due, realised 29s 9d; June shipment, 30s 94; and July 
|| from 29s 6d cp to 30s 6d. No.1 hard Manitoba, arrived, 29s 6d; 
|| afloat, 32s; July, 29s 6d to 32s 6d; August, 50s 34 to32s 9d. No.1 
| bard Duluth, shipping, 30s; afloat, 30s 6d; and August loading at 
|| 3ls. The spot inquiry for grinding barley has been fair, and Per- 
|| sian has advanced 6d to 9d per quarter. The cargo market has also 
moved in an upward direction, and with a general improvement in 
the demand, an increased business has resulted. The Cornubia 





steamer, Azoff, afloat, realised 19s 104d; 13,000 quarters, 
Danubian, Bessarabian-Kustendji, August-September, four options, 



























































at 18s; 13,000 quarters, Azoff, August, old style, four 
options, at 18s 6d; and the Nellie, prompt, at about 20s. 
Holders of spot maize have offered somewhat sparingly, and prices 
marked a general further recovery of 6d per quarter, business, how- 
ever, being confined to a moderate compass. The cargo section for 
this grain has also presented a very strong appearance, rates ruling 
about 1s to ls 3d up. Sales passed include 13,000 quarters American 
mixed, prompt shipment, destination asked, at 20s 3d; 3,000 
quarters Bessarabian, and 7,500 quarters small maize, on sample, at 
23s 9d; completing with 5,000 quarters Galatz-Foxanian, June 

July, at 23s 6d. For Danubian, June-July, 22s 6d was asked. The 
Rustington, 3,000 tons yellow La Plata, afloat, went at 20s 74d 
net ; and 3,000 tons ditto, June bill of lading, at 20s 74d. For the 
Discovery, 2,800 tons, afloat, sellers wanted 21s; ultimately 13,000 
qrs American mixed, destination wanted, made 21s ; 13,000 qrs first 
haif July, 20s9d; and 3,000tons River Plate, July 16th, at 20s 103d. 
American mixed parcels, afloat, sold, 19s 6d; July, 19s 13d to 19s 6d; 
and Bessarabian, prompt, 23s 9d. Oats, on spot, have evidenced 
fair support, and values have further advanced. For arrival, a good 
business was effected in Russian at full rates, other sorts also being 
firm. No. 2, white clipped, June, sold, 15s. 38 lbs Winchesters, 
June, 15s 1id; and July,15s. Beansand peas are quiet, but steady. 
A steady tone prevailed at Mark Lane to-day, this being attributable 
to continued bad crop reportsfrom America. Home-grown wheat, 
in small supply, ruled 1s dearer on the week. Foreign sorts very 
strong, American being raised 2s per qr. Flour, in unison with 
wheat, was ls to ls 6d per sack higher than on Wednesday last. 
Grinding barley tended against buyers, oats being held for firmer 
prices, with maize 6d to 9d upon the week. Wheat cargo market 
has ruled steady but quieter. 30s 6d was paid for 13,000 qrs 
Walla-Walla, June, Janson, La Plata sailer; 3,300 qrs early May 
bill of lading, sold 30s; and Valentine, 1,000 tons 62 Ibs, July, at 
30s 3d; 29s was accepted for Blenheim, 3,000 tons, on sample, 
June-July. Parcels quieter. No. 1 hard Manitoba, July, sold 
52s 6d; and No. 1 Northern Spring, afloat, 31s and 31s 3d. Maize 
steady. 20s Yd full out turn, berth terms was paid for steamer 
15,000 qrs mixed American, June, Hazelmore steamer, 4,400 tons 
yellow La Plata, afloat, sold 20s 93d; and St Andrew, 3,000 tons, 
same quality, shipping or shipped, 20s 9d net. Parcels mized 
American, July, sold 19s 6d and 19s 44d. Barley unchanged. 
Steamers, August, old style, sellers, 18s 9d. Oats quiet. 


The following table estimate the home consumption of wheat 


during the harvest year 1899-1900, contrasted with 1898-9, 1897-8, 
and 1896-7 :— 


1899-1900.' 1898-9. 1897-8. 


1896-7. 


cwts. cwts. owts. cwts. 
Imports—Wheat (41 weeks to June 9}. 48,292,700 48,620,900 48,213,500 54,274,9¢0 
Flour 16,726,30C 17,901,40C. 16,281,100 16,652,000 


65,019,00C. 6,522,300 64,494,600 70,926,900 
Add week ending June 16—Wheat 


2,473,200 2,131,900, 1,492,100’ 1,444,300 

Pe witseibeccbeiwediexns snenkas 534,500 335,700 249,200 277,160 

Total imports, 42 weeks ..... 68,026.500 68,989,900 66,235,903 72,648,300 

Less exports—Wheat................ 331,900 172,250 150,000 130,400 

DE aieteessacuudchasvésinecsns 345,800 263,500 158,006 192,300 
I i 67,348,800 68,554,20C 65 . 72,325 

Add to this the estimated sales of Pee sane 

home-grown wheat ................ 53,352,500: 34,804,600, 27,134,60C 25,003,600 


Forty-two weeks’ home supplies .... 100,681,3C0 103,358,800. 93,962,500, 97,328,800 


Average price of English wheat, per s 4d s 4d s d s d 
SPMEEEE sennsnenesesscrccccccnsecss 25 6 25 7 42 4 27 0 
PE nbhothensossasennseckées 5 103 5 10} 9 9h 6 23 

bushels. bushels. bushels. | bushels. 


“ Visible supply” in U.S. centres, bush. *44,175,00C 27,943,00C 19,088,000. 20,673,000 
Do do = In cwts..' 23,665,000 14,969,000 10,225,700 11,075,000 
* New Basis. - 


The London Produce Clearing House, Limited, supply the 
following :— 


WHEAT QvortaTions. 


Basis No.1, Northern spring wheat, Duluth certificat 
lbs, ex warehouse in London. . rtificate, per 100 
June 


16. June 18. June 19, June 20. June 21. 


: ms P June 22, 

s s s 

June delivery .... 6 lf.. 6 oe Sas ee ae 6 9 6 oh 
August delivery .. 6 2¢.. 6 3h.. 6 5t.. 6 5$.. 6 Sb 6 9% 
October delivery .. 6 44.. 6 4%.. 6 6h.. 6 7 .. 6103 |. 610 
December delivery 6 43.. 6 58.. 6 72.. 6 T2.. 6103 |. 61 

a a al! 


rp nee 
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(June 23, 1900. 


; : _ Maize Quotations. 
Basis mixed American, sail grade, per 100 }) 











IS, @X Pehanes : 
London. ~% Warehouse in 
June 16. Junel8. June 19. June 2 
; s ad s 4d s a a : ne 22 
Jane Gelivery ...... 4B... 4B... 4B... 44 . 8 4d 
September.......... me Se a Sees. ea ‘ a se Se 2 

Contracts for 2,241,600 centals Am. wheat register 1d ee : § % 

a 555,200 ,, London maiza ~ eo Week, 
COMPARATIVE AVERAGES OF GRAIN 

The following is a statement showing the Quantities Solg 
the Average Price of British Corn (Imperial Measure) in th = 
weeks ended June 16, 1900, and for the corresponding wee 
each of the years from 1899 to 1896 :— 7 

QUANTITIES SoLp. AVERAGE Prices 
Wheat, Barley. Oats. Wheat. Barle / 
stint aera tet eel oo arecndiiet glk ariey. Onts, 

1900. | qrs_ bsh qrs bsh qrs bsh e a 
June 16..| 55,340 6| 1,486 7) 7,228 1. 25 ¢ ss an 

9..) 64,747 2) 990 3 6,055 7 25 3 23 8 18 8 
2..| 68,905 3| 1.752 7|* 6702 0| 25 44. (pg 
May 26..) 65,574 5; 3,521 2) 7,350 7) 25 5 23 1 ig 2 
19..) 83,941 6 5,638 6 9,942 0 23 7 24 18 Ee 
12.., 82,190 7 10,417 4) 12,245 4 25 11 24 } 121) 
| eI 
SE cyacne 75,465 5 | 626 4) 5,594 7 23 7 23 1 17°) 
1898 ...... 18,788 3 231 5; 2445 2) 42 4 2: _ 
1897 . 30,771 5, 1,313 2 4,680 6 7 0 23 18 0 
a 22,758 1 1,555 1 4,369 5 25 1 22 5 1 
l 

THE IRON AND COAL TRADES. 

The iron and steel trades do not show any material change, little 
business being transacted. The unsatisfactory condition of th, 
pig-iron markets still continues. At Glasgow the prices of warrants 
have fluctuated considerably, which may be put down to th: 
serious outlook in China and the unfavourable advices from tha 


United States, but notwithstanding these intluenc 
an advance of about ls on balance, 
one month; sellers, 1d more. 

Stocks in Connal’s stores (Friday):—Glasgow, 114,816 tons 
Middlesbro’, 16,078 tons; hematite, 781 tons. 

Our Middlesbro’ correspondent, writing on Thursday 
Business in pig-iron has been quiet during this week, and prices 
have undergone but little change. Shipments are good, and the 
steady drain upon the warrant stores for purposes of 
still continues. 
Mixed numbers E.C. hematite unchanged at 87s. Pric: 
factured iron and steel firm. 

The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :— 

‘*The finished branches of the iron and steel trades are busy on 
the whole; but the new bookings are not coming in rapidly as 
arrears of work are being completed. As the majority of firms still 
hold a good stock of orders, however, little concern is at present 
felt as to the future. In regard to prices, makers are presenting a 
firm front to consumers, who are endeavouring to place orders at 
lower rates, and as a rule quotations are fairly 
tained. Here and there, however, some weakness is noticeable. 
In South Staffordshire, for instance, sales of common bars have taken 
place at £10 10s, or 5s below the official rate ; but this price would 
not be accepted for small lots. Galvanisers are offered as low 4s 
£10 15s for black sheets, doubles, but makers are holding out for 
£11 and £11 5s. In Lancashire the position in the steel trade is 


eS, prices show 
Buyers, 67s 3d ¢ 


says 


consumption 





ash ; 66s 34 


No. 3 G.M.B. is quoted at 69s for prompt delivery, || 
s of manv- || 


well main- || 


somewhat irregular, and American competition is felt in some 
instances. Local made billets are still quoted at £7 52; but bus 
ness is done at £7. Some concern is felt in regard to the news from |, 
Scotland, where iron and steel works are reported to be closing 


down owing to the high price of coal.” : 
In the North of England the prices of manufactured iron and 
steel are well maintained. Common iron bars are at £9 10s , best 
bars at £10; iron and steel ship angles, £8 7s 6d; iron ship plates, 
£8 10s; anc steel ship plates, £8 7s 6d; all less 24 per cent, f.0.t. 
Heavy steel rails could be bought at £7 10sat works. 
The prosperous condition of the coal trade is still maintained, 
and prices keep firm. Steam coal remains scarce for prompt ship- 
ment, and owners find it impossib!e to cope with orders, nd the 
Admiralty are inqniring for a large quantity for the summer 
mauceuvres. At Newcastle, best Northumbrian steam coals, for 
which there is a good demand, are 17s 6d to 18s per ton. esssn 
smalls, 12s 6d to 13s a ton, and are somewhat scarce. \ NSCrecns 
steams, 15s 6d; gas and cooking coals, 17s; and yrdinary ua- 
screenad Durham bunkers, 16s to 16s 6d per ton, f.0.b., T'yne. = 
Lancashire report states that, apart from a lessened inquiry he 
some classes of fuel, which is, of course, attributable entirely - _ 
season of the year, and has no bearing whatever upon a 
trade position, no really material change can be reported sae 
market of thisdistrict. The present restricted requirements . a 
fire purposes are here and there causing the better qualities of 1 
coal to accumulate, but, as stocks are excessively low, collieries # 
rather anxious than otherwise to replenish these during the — 
months, and consequently are not attempting to pus® any Os 6 
supplies on the market. Prices are exceedingly firm at a9 = a to 
to 14s for Pemberton four-foot and seconds Arley, anc The quo- 
15s 6d for the best qualities of Wigans Arley at the pit. eq” 


: 93s 6d; | 
tations in South Wales are:—Best steam coal, 22s Gd to 23s OC; 


best seconds, 2ls 6d to 22s 6d; and ordinary seconds — . 
drys, 20s to 21s; best smalls, 15s to 15s 3d; seconds, ©" © yr 
inferior sorts, including drys, from 13s 94 to 14s 04; sends, 195 
mouthshire semi-bituminous, large, 2ls 6d to 22s 61; sic 18s t0 
to 19s 3d; best households, 21s 6d to 22s 6d; second 

18s 6d. 


Sa 
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LIVERPOOL, June 21. 

proved demand throughout the 

fair bu In Sea Island no business 
} rwarded this week —American Sea Island. In 

s has been done, and prices have had an 
“sondeney, the quotations being advanced ;',d to 3-32d _ 

ee ae increased business has been done, and 

aia ee advanced -,d per lb. Egyptian has been in f 

se seat. but quotations are generally reduced 4d to 3d per Ib. 

: - 4 small business has been done at unchanged pric¢ 


has be in rather in 
isiness Has resulted. 





 eongh sorts. The quotations of smooth are raised ;,d per lb. 

ist Indian has been neglected, and quotations of Bengal and 
Sninde are reduced 2d per Ib. 

“ Potnres.’—The market for American has been rather mor 

age ter various fluctuations, prices show 3-64d to 4-64d 

e 1 f ld p, an d 8-64d to 9-64d per lb for new crop 


mpared with | last Tht irsday’s Circular rates. The 
wing al : sing value s of Egyptian Deliver, ry: F.G-F., 
6 3-640; July, 6d; August, 6 2-64d; September, 6 4-64d; 

vembe f +: December, 5 58-64d per lb. 
The amount of cotton forwarded this week is 54,922 bales, and 
Is d 11.982 bales. The decrease of stock this week is 








’ rt 
actually export _ bails w 
47.510 bales. The sales amount to 50,870 bales, of which 590 are 
n speculation, and 1,48 declared for export. 


CURRENT PRICES 








: = © e Period Same Period 
3 8 & 1899, 1898. 
eis cm) 
Descriptions. “ mi maaan | ne 
Gc Bigdigis gBeis 8 Beis 
Se Ss Sigizezi¥4® E€lSeli=ae \E Susie 
OO a2 Cia im| & ase & ABA Oe & 
American. aijaj;djia did a 4a d a:aia 
Sea Island per lt 94 10 104 114 |21 9 | Ob i218 || 8819. 11 
Florida ditto ......... .. 8 9 9b 10 '103 7 7h 8 6h 62 8 
Ord GO l.M Mid GM|MF LM Mid GM LM MidGM 
DE i cnccak cnet 1% 5) OSB 5a SH’ 35. 3h 3 3 Ste 38 
Brazilian. Mid MF Fr. GF Gd. Pne MF Fr. Gd. MI Fr Ga 
Pernambuco, &c. ...... «+. Sys! SH | oe | o- || 3B | 58 3. 34 : 
Ph J cccesseeee, anikhe oo | 448 53S oe 1 ee | oF 3x4 
Paraiba daa tats 4 SET OB | ce | oe || Sh) SE | -. t] Seu) SSE) ee 
Rio Grande ........ desu) aa Se . oe | we ‘s es oe “ ee 
ON Cae sal ® : GRil «a } ws: || Sel oe 34 344 
EEE ee eres ew howe wo | se : 34 | 3 34 St 


Egyptian. 
NE on wwedeue Saige ie z 4k S| 6k 68 | Tg || 3S 
Upper... cccvccecccess sa fee! hs 4 68. 
Smyrna, Greek, &c. .. oa +. 
“West Indies, &c. 
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e+ @ 
Yo 4 
rw + 
+ p.a 
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gets 
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Tahiti Sealsiand ......| «. | .. | 64 | 63 | 7 73 62 
Peruvian—Rough...... oo | oc | oo | UB | MH | - . eran 
Ditto Mod. Rough... . | Spy 548) 635 «> | oe 1 6 5} 68 
Ditto Smooth ........ we | 448 Bee 543 5a, 5 3a 3g «348 38 33 4 
Ditto Sea Island...... ae 64 74 8 Re . | 44 Se ee | Dat Sk 
ae | 1. | SE) Sh 43! 43 "3 ayn 4 
. =e In dian. GFr rer Gd. FG Fnes'tn GF Gd. Fne GF Ga. Fne 
urat—Mac.G'nd Surtee oe Oy D'S ie ouct oa ae -- | 342 

» _» Broach .. 423: 422 55]... | Sah Sew. | 3B Se 
Fawginned Dharwar... 4-. 4 PAs) ue 1 ae | oe f eeel wee) es Wo 3 ea 
Bhownuggar ........ 3th 42, 4h. Soe 44 | 2. | 2h 22 Se, 333 Zab 3y 
M. Gin'd Bhownuggar 3+ 4 4 ten 44 2s | 28 1 3h.! 5 23:, 3. 
ee . : oo} 4 4h ' 42 4d 4. 2#5 2t2 3¥#.' 35 Sa, 3h! 

” Os @ cel oe ; 44 44 4c 2t4 as3\'-3 . 3 
nae -14 4h is 43 _ . ae 24 a2 19 3 34! 

O.2 « «. 4) 42) 4a! .. ‘ ‘4 23! “3, até 
M. Gin'd Khandeish. oe LT 4... 4, e* a yo 2 ee 
Bilatee ...........++. .. 4 | 4B) 4h e | | 2B 28 2%, 3 
M. Ginned Comptah.. 4 iz oe oe 2: 32 Bu : 3 
Bagal MOOR. civic ccaeyse 4 gopak * a 3 
° 5 SH 4h | 2. || oe | Bhi} 2H 2%. 3; 
co | oe | ORR F aa oo | se | « 3 
. 3 Ste Sth 494 42 . 26, 2 23.| 23 2 | 3y 
Machine Ginned Bengal 35° 36s 4 4 | an S 2¢* 3 
Madras—Tinnive lly. 4 42 43 Pee ae 2: ig ee 
Western ety dae hb - 2) 3 wn, || Sie) Sil ce 
Commilt a. veveeses No2 444 No.1, | 4%) .. | Nol! 344°... |Nol 333 .. 
oconada, Red covccce.| BS ‘ en pe sa Fai r3 on Fai r3 oe 


Imports, Exports, Consumption, &o. 
1900. 18°99 


I ; Bales. Bales. 
mports from Jan. 1] to June 21 ..... ey ne 1,918,162 
oe from Jan. 1 to. Ju a EE Seeass ; MOOGEL acess 275.133 
MN Seiwa’ suid vow cninss ai i ees 1,233,480 
Seenmation trem Jaa. lto Jun: 21 1,727,037 ecvce 1,692 0)5 
The Sse figu res shc WwW :—— Bales 


o¢ decrease cf imports con ipared with the same date last yearof ...... 258,500 


rease of actual e xports of 49.55 
eeocccevecosecscece Coos ereceseseresecese $9,35U 
An increase of <2 ne 


: tq se: taken for const imption Of cove 53,030 
A decrease in Stock of . ee ae ae oi 


cecesece 5J* ISU 
In speculation thes re is a decrease of 17, 550 bakes S. 
_ 4H imports this week have amounted to i9,387 bales, and tha 
quantity of American cotton reported at sea for Great Britain 
(in ‘uding cable advices to date) is 43,000 bales, against 53,00) 
vaies at the corresponding period last ye ar 


MANCHESTER, June 21. 


week = rs of cloth have done only a v: moderate 


rir + 
} 


oO 
hae Uli 


Snount of trade. Their quotations appear to have ana scarcely 
ees And whi ust American cotton is dearer by several points, 
+. , .cturers have been unable to reatise more money, indeed, 
ae tendency is f r them to accept best prices possible rather than 
Sy acainery., Only a small trade has transpired for the various 


eT \dvices regarding the monsoon are discouraging to 
Ny baeepe tsa hina business of course is at a standstill owing 
unsettle - state of affairs in that country. Printing cloths 


a vy G0 is are dull. Home American yarns are easier when 
aieete rtai m Guarsers, n twithstanding the advance in the raw 
laterial : . 

‘ ul. The output of the spindles has scarcely been cleared, as 
SU ES OF twict 


are said to be accumulating in certain directions. 








ECONOMIST. 





Shipping bundles continue dull in all directioas, and Bolton 
_— nings remain irregular, and show no alteration worth namin3 
regarding actual trade. 


(I.) Comparative Statement of the Cotton Trade 


Previous Weeks in 1900 
Price 
June Price, Price, Price! Price, Price 
21 J e Jur May May May 


1900. | 14 7. 31 23. ] 


sdisdsd sai sda«43a4 
Raw Cotton—Upland middling....perlb 054 O54, 0432 0443 0 5$ 053 
— Ditto, good middling ...... 0 § 054, 0° 0 5¢, 05,., 0 54 
_ Pernambuco, fair ........ 053/05 0 ot 0 Syke 0 Syy 
~ Ditto, good fair ........... 0 O 54 054, O5y, 0 5g 0 5% 
Yarns—No. 40 Mule-twistfair ......... 08% 08% 0 73 0 73:0 8 08, 
— No 30 Water-twist..... 0 82 0 82 0 7z O 78 0748 0 88 
26-in, 66 reed, Printer, 29 yds, 4 Tbs20z8 4 3.4 3. 31 $11,;40/;4 1 
27-in, 72 reed, — 5 lbs2o0zs 5 1 5 1 41 410 . 4 1l 
39-in, 60 reed, Gold End nan ” 
yards, 8 lbs 4 ozs.... ¢ waste oe 8'70'70:17 217 § 
40-in, 66 reed, ditto, ditto, 8 lbs 12 | S 418-417 Fi? Fizy oi¢ } 
40-in, 72 reed, ditto, ditto, 9ibs5ozs.... 9 3 Ste FPSe.Fiéa 919.4 
39-in, 44 reed, Red End Lor ig em 36 
vards, 9 ibs 7 5 715 7:§ 1:85 1 5 
(II.) cian with Previous Years. 
Price Corresponding Week in 


21, 
19.0. 1899. 1898. 1897. 1896. 1895, 


edis 8 sedisdisa 

Raw Cotton—Upland middling....perlb 054 03)! O05), 0 440 33903 
=> Ditto, good middling...... 05,5 O5%; 0 o3 O 44,0 4 OX 
_ Pernamt 00 Ali. 6. s6cees. 054.0 of O 34 0 43:0 440 Sg 
_ Ditto, good fair .......... 0 dy, 0 44 04f; 0 49 0 4 044 
Yarns—No.40 Mule-twist,fair ...... 08 0 7,0 63.6 7g'0 72 0 7 
— No. W Water-twist.......... . C 8207 O 6 O54 0 7.C S&S 
23-in, 66 reed, Printer, 29 yds,4 lbs20z8 4 3 35 3030°30'30 
é7-in, 72 reed, ditto 5 lbs 2 ozs 1,4 0/35 8 S$ 7h 3 10) 4 O 

39-in, 60 reed, Gold End Shirtings, 374 

RR a ries 78'6 2:5 8) 5 8 5103'5 6 
40-in, 66 reed, ditto, ditto, 8 Ibs l2oz, ...8 4¢ 6 8& 6 3 6 24 6 446 6 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs.. 9 3\7 5,618 611;7 147 9 


39-in, 44 reed, ited End Long Cloth, 6 
SOME OEE.  46s0cnsdevntenniuswanewe s 3 
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THE WOOL TRADE. 

There has not been the slightest improvement in English wool 
this week, but at some of the auctions which have just begun, 
speculation and the fact that money was made last year out of the 
fleeces have forced prices up far beyond their real valuas, 
especially for Downs. Unless trade improves wonderfully, these 
speculators will find that they have burnt their fingers. Prices 


ure unchanged. 
Our Bradford corresp 
settled melancholy has 


yndent, writing on Thursday, says :—A 
verspread the trade, and the most hops 


less views are now taken of the 4 sit lation. It is unfortunately tru 
that some local banks, having custom rs_with large speculative 





accounts, have been “ putting on the screw,” th 





realise upon an unresponsive market, and, of course, with the 
inevitable effect of still further depressing prices. Consumers of 
wool, whether spinners or manufacturers, are thus taught to look 
for lower and 1 prices, ¢ d they are afraid to buy, and this 
vicious cycle of cause and ¢ ffe t produces something closely akin to 
paralysis. The most henatel fact is, that for strong cross-bred 


wools the level of prices ig now very nearly at the lowest point of last 
year, which was the lowest known. Among English wools there 
are some that are lower than ever, but others are still a fraction 
above last clip rates. Merino comes down slowly, and is still 


relatively much dearer than strong wools, but the price is main- 
tained, not by any active demand, but the smallness of unsold 
stocks in this market. Mohair and alpaca alone show any real 


strength. The foreign yarn trade is flat, but there are 
old contracts to be worked up. 

Messrs Chas. balme and Company write on 21st inst. as follows; 
—The London wool market has been very quiet during the past 
fortnight, and with the exception of some inquiry on American 
account for the best descriptions of merinoes and medium cross- 
breds in grease, which has resulted in the sale of a few parcels at 
ast series closing rates, business has been practically at a 
ill. Advices from the Yorkshire districts are not of a 
satisfactory character, and report a drooping tendency for values 
of the raw and semi-manufactured article ; while on the Continental 
‘‘terme’’ markets prices for “tops” continue to decline, the 
latest “spot” quotation at Antwerp being 4£ 624c as again 
4f 874c on the 23 h ult., the date on which our third series of wool 
sales came toaclose. The gross arrivals to date for our fifth series 
are as follows: aa tralian, 38,050 bales; New Zealand, 52,790 
bales; Cape and Natal, 9,413; total, 100,253 bales; of which about 
19,500 bales z Australasian and 3,500 bales South African have been 
forwarded direct to manufacturing districts. Antwerp: Public 
sales will be held in Antwerp on the 26th, 27th and 28th inst., when 
some 6,000 bales River Plate, 3,000 bales Cape, and 500 bales 
Australian wooi will be brought forward. 


still many 








THE LEATHER TRADE. 


There has been a steady demand for leather during the past 
week. Some fair parcels have been moved, but in most cases prices 
have been lowered to effect business. Offal especially is quoted 
considerably lower. Some accumulations of Australian sides have 
been sold, and the market is — in en isnce, but Brazils 
are slow of sale except light thin selections 
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THE SILK TRADE. 


siness doing 
ly are asking 





The little bu 


Italians ¢ specia 


: is at slightly improved rates. The 


y higher prices. 





JUTE, HEMP AND FLAX TRADES. 


Trade remains dull in all branches. The prospects of the new 


jute crop are satisfactory, and forward sales are at reduced prices 
Old jute is neglected. Flax and tow are quiet and unchanged, and 
while higher grades are stiff inferior qualities are offered. Maniia 
hemp tinues dull with prices barely steady. 





FORBIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day's Business and Public Sales see ‘‘ Postscript.” 


Mincing Lane. 


SUGAR.—The market during the past week has exhibited a 
generally quiet tone, the demand from the trade being without 
much increase. Eventually fair sales were effected in refined 
goods at a steady range of currencies. Raw kinds have ruled 
stea Business was done in good sec nds, a 75 per cent., at 


93 3d, f.o.b. The world’s visible 


isl supply at the ment 
compared 


stands at 
with 1,8 9.700 oe at 


rresponding 


Home Rerinep.—( have ruled st 
163; No. 2, 15s. rices 


ubes ady with a fair d 
favoured 


3 3d: yellow crystal 


emand. 
Mid to cood 


v 


33 3d to 13s 74d as 


sellers. 


ForeIGN ReFinep.-——Cubes 
rates W.S.R., p1 mpt, 14s 3d: 
F.M.S., 14s: R.A.V., 14s 13d; 
14s, f.o.b. German granulated q juiet, but dearer, 
small offerings. Ordinary first marks, ready June-J 
August, sold 12s 6d to 12s 6d, picked a bring 
marks, October-December, lls 134d, f.0.b., buyer 


Beer has hardened American pure a ses, old crop being 14d 
her. June sold 10s 163d to 10s 11jd; A 103 1024 « 
gust, 10s 114d to 10s 1134, and lls 14 September, 
fad, and 10s 103 d; October, 9s es ‘93 740; and 
. rch, 9s 73d t 9s Bid pe xr cwt, f.o.b. 
CANE-GROWN.—At public sale, on Tuesday, 530 t 
West India were practically cleared to a good dema ry 


have met a slow 
A.S.R., 14s 3d; 


S.Z.G., 14s led ; 


demand at late 
Meyer’s, 14s 43d; 
Say’s, June-July, 
with continued 
a and July 

1g $d more 


1s cryst tallised 
at 3d advance. 


4,465 bags crystallised Trinidad sold: good to fine bright, 16s t 

16s 61; good yellow, 15s 94; good medium yellow, 15s 3d to 15s 6d; 
dry yellow, 15s to 15s 14d. 838 bags Jamaica low middling yellow 

15s. 400 bags Trinidad syrup, few solid; good 


grocery, 14s 6d per 
liveries of sugar into 
stock at latter date: 
1900. 
Tons. 
73,307" <0 
ca 16,772 .- 
aah sakes athe » SLT! o> ied <o 
Stock, United Kingdom 44,780 .. 66,293 .. ss 
Cane Jaggery, percwt.. 9/6 .. a o> Oe xs 
seet, 88 %, f.o.b....... 11/ 11/0%..10/104 10/93 9/6 9/63.. 
POUR, THO, 2D 2 nvccccvece Jase Lal sles 12A.. 
RUM. for proof kinds, 
demand. 
GLUCOSE |} 


London from January Ist t 
1899. 
Tons. 
93,068 .. 
81,731 .. 


1898, 
Tons. 
TaB10 o 
83,574 .. 
19,321 .. 
87,263 


1897. 
Tons. 
79,894 
85,079 
23,989 
95,925 
7/3 
8/63 


Imported ... 
Delivered ... 
Stox K 


** “* 


Market remains steady with a moderate 


held for sti " prices, although business has 
been conduc On spot, liquid H, , 93 6d; climax 
chips, 9s 3d; white ch ips, 9s Sd per cwt. 

COFFEE Fain ippiles have been cat alogut d di 
and although a ali r juliet demand has prevailed, ¢ 
ruled steady. 320 bags Colombian: dull greyish, 58s to 61s 6d; 
medium, 54s to 56s 6d; small, 48s 6d; peas, 58s 6d to 65s. 3,900 
bags Costa Rica: good bold colory, 80s to 87s; good to fine middling, 
623 6d to 75s 6d ; medium, 57s ag to 59s; rather small colory, 
59s: low middling dull, — to 41 a small, 46s to 48s; peas, 
98s 6d to 77s. 2 2.100 1 nala : : bold grevish and greenish, 
65s 6d to 75s ‘medi im 8s fhe middling, 50s 6d to 52s; 
faded, 44s to 47s 6d; peas, 52s to 71s. 4,000 bags Salvador: 
bold nish, 60s; medium, 53s to 54s 6d; y, 50s 6d to 
rdinary, 48s 6d; foxy, 46s to 49s; peas, 58s 6d to 

Nic aragua: fine bright bold, 103s 6d; pile size, 80s 

bold soft, 60s 6d; medium, 56s 6d to 57s: 
foxy, 45s 6d to 46s; dingy foxy, 42s 

9s. 33 bags Vera Paz: bold, 62s 6d to 67s 6d; 
sto 58s; peas, 60s 6d to 65s. 58 bags Rio and 8 bags 
it in. 187 bags Ecuador: ordinary pale, damaged, 
> bags Mexican, few lots sold: small, 50s 64: ate 66s. 
750 East India, a lot or two sold: Nelliaampathy, C, 53s; 
Naidoobatum, A, 91s; B, 68s; C, 53s: J Iysore, A, 64s to gis. B 
60s to 64s; C, 50s _ 61s; Neilgherry, C, 53s; Wynaad, 52s 6d t 


ias been 
ted quis tly. sellers 

g the week, 
de ‘esirable grades 


on 
> On 
7 gf 
o on 5 = 


Rae ene 
Mull TOC 


niddling, 54s 6d ; 
peas, 58s od to 75s. 
mid ; 

Jam 





Ss l 7 


bags 


55s 6d 201 bags Liberian retired. The market for future delivery, 
afte rd lining, became steadier. Santos, September, sold 38s 74d 
t s Sd and 38s 6d; December, 39s 6d to 39s, 39s 6d. and 39s 44d; 
Soni aary, 59s 9d per cwt. 

Imports, &c., of coffee into London from commencement of 
vi to 16th inst. with stock remaining : 


1900. 
Tons. 


1899. 
Tons. 


Tons Tons. 
Imported ..... esese 24,195 .. 29,833 .. 28414 .. 23,190 
Deliveries: Homeuse 8,596 .. 8,091 .. 4@aet 06 7,252 
‘ ss Export.. S500 op 112357 .. 12667 .. >, 695 
stock. ° 


20,400 .. 


ooeee 24,940 


THE ECONOMIST. 





to 43s; | 


_ (June 


The London Produce Clearing House, Limit 
lowing quotations for guod average Santos coffee 





June 16. | June 18. | Junel9. | June 2 - 





10 30, 11010 30 2 3010 30 2 3010 40 010% 2% . 


—— — -B 
s ds dis Ain dis ds as ae ‘ 
June ......38 038 038 038 037 937 937 > a 
July .......38 638 338 038 037 937 937 > 
September... 39 039 038 938 938 938 638 6 is 
October ..39 339 339 039 038 938 3938 ¢ oe 
November .. 39 939 639 339 339 339 039 s 
December ..39 939 939 639 639 639 339 } ’ 
January,190140 340 339 940 059 939 639 639 | J 
March, 190140 640 640 340 340 340 040 040 : 
May, 1901 41 041 040 940 940 940 640 640 = 
Contracts for 65,500 bags Santos coffee registered ‘i 
wee k. Pa 
COCOA.-- Market has remained s] ind 
passing Gvod red Guayaquil-Cara 


743 to 75s 6d per ewt 
TEA.—The 
packages, of 


Moderate 


No public sales w re . 
quantity of Indian at public 
which about 1,600 consist: 

ympetition was experienced, 

n those current last week. Ceylor 

met with a fair demand 
and medium broker 


8,000 
, “al d 
chang 
34,518 packages, and 
pekoes from 5}d to 64, to 8d. bene 
easy. A few fine sold well. 1,900 packages Java beaditis 
RICE.— Market has remained in a general stat 
tions in the majority of cases being nominal! 
broken, atloat, sold 7slid ee cwt, ex shi] 
TAPIOCA r ly 654 bag 
ne lot disposed of at 15s 6d i ewt. 
SAGO of sale, no supplies being catalogued 
ARROWROOT.—-1,497 barrels and °29 box 5% fered 
and bought in. 


‘mains very slov 


2.0 
iUil 


BLACK PEPPER.—The market has gradually ad gy 
week, but later aquieter tone predominated. s § 
basis, fair, was dealt in at 63d to 6}d; near at 
\ugust-October, 643d per lb. In auction 193 ba and 2 
cases Nepaul cayenne were bought in. 66 bag 1 2id 
per lb. 

WHITE PEPPER has ri i d firm, but quiet. At public sale 80 bags 
Singapore and 138 bags Penang were offered, an thdra ; 


CLOVES have remained in guiet support, but are firmer: Z 


A anlz 
bar, June-August and August-October, sold, 3jd to 3}gd; and 
January-March, 334d to 3 23-32d. 

PIMENTO.—Of 132 bags, only a lot or tw ld, at 3d 


CINNAMON. 
per Ib. 
CAPSICUMS.—136 bales Eastern offered, and elicited no attent 
NUTMEGS.—At public sale, 13 cases Eastern were catalogued, 
and withdrawn. 190 packages West India sold: 67's, ls 6d; 71's, 
ls 4d: 85’s, 1s 4d; 86's, 1s; 87’s to 90's, ls 1d; 100’s, 104d 
10d; 114’s, 93d; 122’s, 9d; 124’s, 94d; 126’s, 84d to 9 
shell, 64d per lb. 
MACE.—70 packages West India sold 
FRUIT.— Excitement 


76 bags wild partly found buy 


at ls 2d to ls 5d per lb. 


again prevailed for currant 


f the week, Provincial being carried up to 27s 6d, but later the 
demand subsided, and quotations were generally nominal, hon 
ultimately again became active. Sultanas are again ¢ 3s higher 


with a good business doing. 

GINGER at public sale was neglected. 80 packages Cochin be ouga 
in. 708 packages Jamica, few lots sold: good bright, 60 
fine, 71s 64; medium scraped, 54s to 55s per cwt ; 

JUTE. —The demand has been without increase, and only limited 
sales have been doing in spot parcels. New crop has ruled flat ind 


easier, native first marks, August to September 15th steamer, deing 
sol.i at £14 15s, c.f. and i. 

HEMP.—Manila has received slow support, but prices Ba 
remained steady. Fair current, April-May, sold, #05 10s, 
ind i. : 

SHELLAC.—Only limited sales have been passing in spot parcels 
at about low rates. For future delivery, T N August has be 


quoted 61s per cwt. 

GAMBIER.—Steadily held, but slow of sale. 

BARK.—A good demand prevailed at auction, prices being Hrmer. 

Unit, 2d per lb. oe 
gers has hardened, a fair business beingdone. } and >, & + 

spot, sold, 1s 39d to 1s 3id; and October, 1s 4d to 1s 444 1s 44¢ 

per OZ. 
METALS.- 


' 
i 
4 


: : . mifica this week, 
-Movementsin tin were of some significa t 


th-ae months, prompt, | 
with cash warrants scarce and firm, and three months, | ae 
_ ° ryt) narket easic:, 
showing a heavy backwardation. The market 


especially in the latter position, last Monday, Straits, ! a ~ 
ear dates, - ictuating between £138 5s, £158 10s, ar a peed 
ea months, prompt, £131 10s, £131, and £150 10s atin of 
varied but slightly last Tuesday, being e asier, and ne 
the week there were buyers after official hours at 210/ § 


for cash and forward re spectiv: ly, with business Gurl g va 





£157 cas ah, und £128 10s, £129, and £128 5s, three months. 
scarcity of aiieaie warrants to cover June deliver — 
exceedingly reserved, caused a sharp advanc Straits 0 
position last Thursday from £137 15s to £140 ; $ 0 oe 
pron ipt, moving between £128 5s and £130 10 rae del, 
further buvers after official hours at the latt re 
bined causes continue to adversely affect ¢ r as ae! 
ni haa a — 
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BRITISH FUNDS &c¢ CORPORATION BONDS .—Con. FOREIGN STOCES, &e. —Con. FOREIGN ST —e 
| Dividend | Closings < 1 OCKS. &e—Cop 
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450,000/ Piy mouth Red. 1942*.... 3 £5 &8 |3,026,444 Ap. & Oct. Do do 4 ug 14 "A 1 Oct ‘j Sept. Mex {nt.Gons 1 "§40'000 Waterloo & vity, Ord. Stk. 2 . 
} 704,000 Portsmouth Corp. 1927* 1(1 20 |3,714,917 Jne. & Dec Do Inscribed 3 pie wer . Milver . 6/4144 | : — eee 
486,710 Reading Corp. Stock* .. 114 iC | 660,000 Ja. & July Nwfdind. 194] 34) <0 tO £3 (Ja. Jl Nicrgua., 1886 4 53 £8 
1 366,070 S «field 1925-36, Red.. . 3 106 12 | 320,000 Ja. & July Do In. 1913-38 4 2 4 May Ne ian orDwg Norwegian.. _3 | 83 85 Lings LEASED at Fixap Kenta. 
i} 1,432,259 Dp cumdienit ieetnbenenh 3 £610: }1,651, 300 Ja. & July New 8. Wales \Fb. 84 6 | Leasing ‘Clos 
|| “"3a2i000| Do Red. 1925" "2222777" 24) 87 <C | 7\""1900 to 1908 6 [uz 7 Japiod ot\°TD*8| Do Bonds’. 34] $7 3 | Name. Companies. Prioes 
3 : , 2 2 - , - *- . g ‘ panie 
S16, 03018 uthampton Corp. 1986 2) 92 SF 18,230,600 Ja. & July) Do 1905-10 .. 4 101 7 iJ Ja. Jly. Dec.'96 Paraguay, 863 '| 17: ese 
pa 8 ockton, 1932*.......... 3 96100 |9,686,300 Ja. & July; Do Inscribed 4 115 17 jJa. Jly. none| . Portuguese 3 | 233 ; Birkenhead . .... LENW&GW 156 33 
oaeaee 8 ockton Corp., 1908 . = . 4 101 . 16500000 Ap. & Oct.| Do Inscribed 3 + 6 |Mar8ep none * Russian, 1822 [128 33 |London and ‘Blackwall Gt. Eastern 
0,000 Swansea Corp. Stock* .. 39 115 19 12826200 Mar. &t«p, Do Inscribed 3 5 \May Nv lé prch's Do 1889 ....3 | 6285 | Do 44% Pref Do ah 1 
aan ‘> to gpeeee ocvcee ; Peas 15 8,500,300 Ap. & Oct. Pe Ins., 1935 3 "99101 )Qrtrly. Jan. | DoCons.R.B. [Nottm & Grant. R. & C. Gt. Northn. 135 
6,4 ME ahtesucnennne 33 5100 | 260 a. & July|N Zeaind. 1914 5 (112 14 ps 7 98:00 | ne 
fea’ens — ce. red., 1921 87100 | 389,700 Quarterly | Do Cons. .... § 100 3 Qrtrly Son | ale” + | | Sei00 | DRBRNTURB STOCKS ; 
| 143,000) Windsor red., 1918*...... 3 98.01 29180302 My. & Nov} Do Insc, Stk. 4 1.02 Qrtrly. °° | Jan. | DoIII 4 | 99:02 | Present ae \ioeng 
|| Seaisoulork, 1916- ptonCorp.*.. 34108 15 6,161,167 Ja.& July Do do... 34404 6 |MayNv. ““18|*Aug. | Do(Nic.Hiy.)4 | 98100 |Amount ee Pres 
i \ ork, 1916-41" .......... 3 | £7100 2,826,620 ~ ag o- ae do 1648 3) 799 JneDec .. | April, DoTranscau. 3 + oT 4 
9, OUI u c v 33 ™ 
* Free of Stamp Duty. | ‘ on 1906 ooo § -02 6 Oi Oct = Apeil - popes. SS ” 1,071,238 Barry .....----ese sees 3 (99102 
| { 457,600 Ja. & July Do1919...... 44105 7 ; :. Vitebsk ..4| 9759 | | "346,673 eeoe & Merth re. -¢ ot 
| CORPORATION BONDS. | oe = ~ = Son 5° teeeee : oe 12 per. sas Dec. San Luis nase 10 2/6 yt ; c A od nian 4137 
| BEY | woe SU os oes ; ‘ \AplOct .. | *Aug. '8.PauloProvof5) &5 87 | vs ae a” 
(Colonial and Foreign.) 530,700 Mar. & Sep DoSg.Bds.1934 4 (1C5 / (CpMy$1 Pur orDwg Santa Fe, 83-46 | 38 42 | 1,535, “alg Cardiff. . a. 
eee oe ry ict Do Ins. Nn 3 | £0 32 \CpJygi) . Dec. Santa Fe and m. tie 7 “se 
.s a uly Queensland i ta. Rly. 5 a0 1 o . 
| E F WSIS15 "4 (108 6 (Ja tiy. .. | July \gerdanUnta 4 | 62 6 | 250000) Do wire 4 
lie Name = ¢ Closng 10866900 Ja. & July, Do In. 1915-244 10612 Ja. Jiy. 14 | Dee. eae ov Forth Bridge 4 
j= , == Prices. ror Ja. & July, DoIns.1924-30 34102 4 silver Mort. 6 {10¢ 2 | 1/62%%e¥ Furness . aap or 8 
% a. 1,250,000 Ja. & July, Do do 1945 39105 7 Qrtrly. none| .. | Do4% Bonds 4 | 693704 yp oe, s Si 
1] -| ; 1,500,000 Ja. & July Do192247 ...5 %¢{8 |AplGct’ .. | *Jam. Swedish, 1880 34| 97 99 |20SC0.78) Great Centre 4123 
|| 6 \Auckiand Harbour Board.... * 105 8 | %#?00Ja.& July /Sth. Australia, Fh, Aug .. |P.orD.) Do 1888 ....3 | 85 88 !25\ wis i Eastern no BAS 
ile De do 1917106 9 1901-18 -6 101 28 |AplOct .. P.orD.. Do Con. 18943 | 83 88 10, 742 354 Great Western . 438 
|| 6 City of Auckld. Cons. Act, "2g 1930'13) 35 240,000 Ja. & July Do19)1- 1920. . § 103 28 \Ja. Jiy. Pur orDwg Transvaal ..5 /101 3 O¢ " D oe Mio 
5 | Do Debentures 1883. 1938 113 15 6,:85,700 Ja. & July Do i899-1916.. 4 101 6 jJa. Jly Sept. ‘Tucuman....6 | 58 62 | #2 vail) Do 5 i717 
|| teloity of Buenos "Apres, Bouda 73 78 |2-368,300 AD. & Oct.’ Do 1916...... 4 103 5 /Apl Oct, § | *duly |Turkish ie | | SBS) Do..... °° 4! 46 8 
|| + (City of Cape Town . ” 1943 105 g 7,773,300 Ap. & Oct DoIns.1916-36 4 103 1 Eg p.Trbte 4 100 2 corsa L FR deeners corks... 3102 § 
$ City of Christchurch NZ) 1. 1geb 12> 28 |2927,800 Ja. & July Do | do 1939 34165 7 Apl Oct 1 | *July| Do Bds.B.T. 54) 97 98 | LIG5 (ondon & Blackwall... 44 144 4 
§ City of Dunedin, Debs. ...... 1925 125 28 |, 859,500 Ja. & uly Do do 1916-26 3 $2 94 MarBep § | Aug. Do Priority 4 | $3.98 1 306'236 London, Brighton, &... $ 1374 
11 6 Do Consolidated............. 1908105 7 17¢ 100 28. & July _Do after 19163 9294 MarSep .. es Do Converted, 4.830, 2 Do Pery ret al #4 1c4 © 
$l ot ens eae ae, 3 8 3a Maa MOL ASG | Renee ao Hae Osa ae 
|| & Cit ‘ 1930|106 26 (See. f0) oR y Do 1908...... arSep .. eu ries “CO! 258 &§) > on Gael 
5 City of Hobart Town, Gud oa 486,800 Ja. & July, Dolns 192040 34 102 4 “sae oa Do Beries “| soy op SOBCrS, x Boas ela 
4% D eet ook 19271101 10 4+000,006 oins 109 3 a. Md ee c do 5% Customs ’ ‘ ecw 3D LO 8 
‘ = r eebe ts tT 0S & _ $22,593 Mar.& Sep Trinidad Ine. 4 108 10 4 Ln. BB, Bas. i“ . > 5 Wes . a" 3 08 2 
6 City of Mexico Stg. Loan .... * e700 500,000 Ja. & July Victoria 1901..4 100 2 Ja, Jly.| .. -. |U.8.(Mas)2300 5 "524\ do olidated 3 
‘Be 5 City of Montevid b%, asc to6% .. 69 71 000,000 Ja. & July pe 1904...... 44102 4 (Qrtrly.| 4 | Oct. Uruguay 8.34 484 9 136 cn i andl ury, &c.... @ 130 38 
Re 5 |City of Montreal Sterling....) * 10: 4 200 Ja. & July DoRly.Ln. 814 105 $ Qrtrly. syrlyPunPr! Do 1896 & | 632 44) 9 945/511) Metre 41% Ss 
; 6 Do of 1874 ...... * 101 4 3,409. 300 Ja. & July Do Insc. &tk. 4 101 3 b.Aug Fur chase Venezuela N. ae ao a , .. 39118 28 
Sd SE ER asi cersaseves cooee| * (102 0 6000; 00k se Tull Do La ot 683 $15 at Cove. Teds. 5 9096 | 5 211, 625) Metropolitaa Dist...... 6 2 $ 
: 3 Do Perm. Deb. Btock - icici e2 94 OY ),000 Ja. ely 0 Ln. of 1885 4 109 11 ~* ye : 4 le 
4 4 Do Stg. Cons. Deb, Stock . 1932 108 } 12000000 Ja. & July) Do Ins1921-3-6 34 102 4 sade ts chil saeide ee wreton i 5 an 4 me ssi ; veesee OH OE 
in 6 \City of Ottawa ....-.... 1904 10¢ 7 107,000 Ja. & July) Do Ins.1911-26 4 1¢¢ almost all other cases where there are draw- |2'807,77! North Britis ae 
a & Do 4 % 20-year Debs. goes 1913 104 ¢ a3 000 5 7e9 — —_ : a is ings they are balf-vyearly. 22 "32, 32 North-East . : 
- y . , 7 , Vv d 0 0 . ~~ 
: - ¢ “Tat Con., 1878 .... 1905 111 15 "950! o09 My.& Nov! Do de 1915 3534 102 4 FOREIGN STOCKS, BONDS, &c. | v#,3c¢ North Lowion 3 
Ais | eens eantarerose sto a 117 19 2,750,000 My.& Nov| De 191535 .. 3” 91 93 (Coupons payable abroad.) erie ao Beato. yet eee OS 
if a ¢ city of Rio de Janeiro e8..- 1925 108 7 1,100,000 Jne.&Dec.| Do 1916-36 *. 3 83 38 ice Fildes Clome| 1420.08 30 Fee cern Perpet.. 130 8 
oe. 4 City of Rome2nd to 8th Issues .. 93 ‘5 v st Nex € 2,440 D oe UD 
7 < é City of Rosario 8ter. Bonds.. “* 3537 FOREIGN STOCKS, BONDS, &c dends =5 Draw- Name. Prices. eee Do 4 és a 8 
. 4 City of Bt. Louis ...... .. 1911 103 Co ; : : *| Due. | oe ing. | 1,362,258 Taff Vale ———— 
oa. | ¢. Do do vewecnece se. {2Q03{108 } (Coupons payable in London. ee |e | heres — ; amp STOCKS. 
: ' || $ |City of Sofia Bonds .......... = 7773! Divi. |e Ne | A GUARANTEED SHARES AND P*\ . 
i é an | we S| Dent Ja. Jly.| .. Aapeatinel att” i 135 38 
- 5 ity St ion Melbourne .... 1915 - 6| aends £5 Draw- Name. Closng a . 7| 324 64) 2,131,104, Caieuonian Vous. wo ; M 
7 . ee 104 1S ¢| Due. am ing. Pree a. diy.) .. |. |AustBilverRtss BL as 2.526) if Fort eos. Ord... 4 I? 
, sessooussens iE 2 - on ‘i a spina »/ , . a 79 8 9, 12s urness Uobs a / 132 2 
: ‘4 Do do 1894. 1919 108 7 % % Soho pe ata “ 95 « 925,450 Glasg. & 3 We . “at 1 ‘o 3) % 
a i ¢ iCity f Tere nto, Werwk. £ Let 1906 104 12 Jn, bec=-~ Nov. Asgetne, Bail. 5 Ja. Jly., :. oa DutebCus.ex. : 1,C66, 183 Grost Central .* EF&++ shire 2 
3 2 ce eae ieee — ‘ 1920 lib is =& 81 ..6 88 92 nilders 24 78 £0 1,/yi 428 .*o Rent C! Aree a se 132 35 
is | o Sterling Bonds ........ 1928104 6 Qrtrly. =" Sept. Do 188..... 6 7173 jQrterly Frevdhnatee 34100 2 478,031 Gt. Eastern Kt Unge St 
. 4 Do Local Imp. Bonds ...... 1913100 3 Ja Jly. =< Do N. Ot. Ry : farterly ~ ae Do 3 “C9:01 | 4,246,596 Do Consolidated 94-4 36 3 
ie Tky SP ENED neduadd cena anance 1928 10% 2 es Ext. Gov. Bd. 6 | 724 35 o | ’ 3'455;740 Gs. Northern pe -y Ou eee 
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| THE ECONOM S 90: 

| June 23, 1900 IST. 903 
RAILWAYS. RAILWAYS. " RAILWAYS. RAILWAYS. 

GrapasTEED SHARES AND Stocks. BuitisB PoesRssions. AMERICAN Stocks—Con, Foanicy RalLwats—Con. 

ava Closng Present ma Closng Presert Closng : . : i 
Present Name. Prices. Amount. Name. Prices Amount oan -_ Prices — x Name Closng 
Amount ~ — - a “or 0. 6 . Prices 
en z Bi, 7 I a ones | ' 

£ ect. Western, Rent Che. 5 170 73 | 7,191,°00 Canadn. Pac. Ist Mrt Bas 5 115 17 | 12,770,000 East Tenn., Virg., & t 
7,608,6-0 Do Conso lidated Gtd. 5 169 72 | 2,0 49,600, Do 50 Yr. Lnd. Gt. Bds. 34105 7 aon ian Georgia . 6 9.660.000 100 B. Ayres Gt. Southn., L 145 47 |} 
17 946,408 | OO shire and Yorks ..4 135 58 964,200 Do Inscribed.......... 39 1C4 6 | 31,462,000 Erie Ist Cons -§ 522, 10 Do Preference, 5 %....,13) 12 || 
2,598.5 ao Brighton, &c., = 1,14',€06, Do Consolidated Deb 4 110 32 | 31 954, 00 Do Gen. Lier 4 Do ‘4 tek Mock rye, } 
1,966,860 on’ Cons Guaranteed .. 5 169 72 750 ‘000 Do AlgomaBrch,lstMt 5 170 22 4,756,000 Galvt.& Harris. 1Mt. 6 BK. Ayres &P 5% Pref.. 39} 

an an don & N -W. Gtd .4 137 40 165,000 Demerara (Orig. Stock.. 3 . 969,000 Grand Rapids and Do 4 - Det St ks s41 
15,100,406 London. W Cons. Gtd. 4 136 39 115,000. Do Perpet: al Pref.....7 . Ind., Ist Mort.. 441 oie 0 4 % Deb. Stock ..../13) 3 

Tee Met ‘District, Midland 60,000 Emu Bay & Mt. Bischoff 2,499,000 TI]. Cen. 1 Mt. ds. 341 100 Bl femme rR Ord. Sek $8 70 || 
560,000 Met it Charge. +++ 4 12620 | 130,900 Do Irred. Deb. Stock... 44 10 00, Do Gold Bonds .. 4 ‘0’ Do? % Pref. Shares __| 16437) 

9 ann “Perpetual Gtd -41 116 19 | 22,475,985 G.Trnk.ofCan.Con.Stk.. ] Do Gold Bonds .. 4 5, Dofunchales Ext. Shre 14415. 
1,250 > Midland Guar. Pref..... 24 “ a 5,219,794 Do Guaranteed ...... 4 D Louisville Div. 34 Do4 / Deb. Stock ore; *<s 
Mase << North Brit. Con Lien | “3 SI . 3,420, 00C po lst Pref. Stock .... 24 I aS ne. ist a B. Avres & Val Traz sdne | 

7 4 : an a » One ; whig Pion i al Transdne = 
seu i2s) fo Com. Ho.) nae" 4 16 78 | Fiseees| Desed doc. Do Gold’ Bonds... $4 sp aides bes 7% Pref....| 8 9. || 
6,466,505 N.-Faeeerford, £20 paid S 3534 | °416,300 Do 2nd Fquip. Bonds6 1 Do Ter. Gd...... 5 : 2 foeee Soneee sci On OF || 
Loco SEastiRa. Ansel 0éeach » 24 28 | 4,270,375 Do Per. Deb. Btock .. | 3, jong Isld. Gid. Bas. § Do Pret cen . 3 
aes No Consolidated Gtd. 44149 £2 [10,363,966 Do do is TEN 10, Lis & Nas h. Bds. 6 Do ne eemess vem +0 
@ es ap Sroces, wire | 2,723,080 Do G.W. Per. Deb ‘Sti. § 170 32 | 1, o Sukg. Fd. Bds. 6 
ABACE SBABRS > IMs 611,100 o Nth. of Can. lstMt.5 1 3 % lst Mt. Bonds, esc % . ' | 
PeeENDS CONTINGENT ON THB PROPIPTS | Geer” wid’ of Can. Str. ist Mt.5 103 5 N.Orl.& M. Div. 6 1930128 32, 248 aanpes ond CATERGUR! 
: PF RACE SEPARATE YRAR. | 1,072,100 Do Cons Mort. --5 105 7 te oll. Trust.... 5 (1931107 12 |, aig as, yo , gte.. no eee 74 8% 
. 101,100 Mntri. & Chapin. Ist Mt.5 100 2 14, d 0 & IDG eae tani” he a OP te 164°FQ 
aoe 760 Barry First: ...-+-+++++> 5 156 6. | 1,446,800 Jamaica Ist Mortgage .. 4 19 11 3, Cor 4 1990102 5 page ( - te bahie ; benture Stk en ‘ 
980000] DO .ccccocsescocssocee & [lee 34 | 900,000 New Brunswick lst Mt. 119 21 | $9 Cent @ 191] 8&2 83 | gaete, Tho 6% Deb. Stock | a2 81 II 
sero ass Caledonian, Pref. No. 14 = zs | £58,200 Do Consolidated Deb.. 4 107 10 | 14, . Bonds . 9 6 ong’ i”; han ; cz ag || 
$1646.341 Do NO. 2..2-e-eeeeeeee f 142 56 lee Ber825|N-Z-» Mid. L. Ist Mt. Db. 20 25 | 11, ican Nat. lst .. 6 05 7) “70000. 10 Cent. Uruguay Bast Ext) 3 6 
1,639,890 I 1S +5 521 34 $2 000,000 Ont. & Quebec Cap. Stk. 6 150 55 és 0 Do 2nd A Cum 34 4624 0 Dos Deb. Btock ‘1108-20 1 
‘es Dold 4 131 29 |'4,007,381 Do Perp. Deb. Stock.. 5 139 42) §,C00,0% Min&StLou.Gd.Bde § 18 | 0/000/ 10\cent. Uruguay Next. 34 ¢ || 
1.061.884 Dot onvertibi 1@ seveee 4 125 28 | 676,000\Quebec Cutl. Ist Inc. Bds 1] 4245) 8 Minn.Site.StMarie | | 627° 00! DoS % De bh St Nok 0G" 3 
1,300,750 Furness, Con. Pref. ae 128 <— | 800,000 St. Law & Ott. lst Mort. 4 105 aa , & At. 1M.Gd. Bds, 4 1926102 5 ann’ nan 10K Saliones ; MV at an an 
"ty Do Pref. Stock A’ .---# 195 5 | (£7,750 Temiscousta lst Mt. Db. 5 12 14 ) 39,774,000 Mis Kan.&Tex.1M. 4 199 93 ¢ 0 D Per 6% Deb. Stk. |)36 36 |} 
1,892,150 G asgow and 8.-West. .. 4 oa Sa 719,000 Toronto Grey & Bruce RI 20,000,000 Do jo 2nd .. 4 1980) 68 7 "20 Cond TE a Cedi 5) 4s || 
1,585, 54 Do Pt 2 ec sens ae of Can.Ster. Bds.lstMt.4 10810) « Nashville, Flor.,and 1% o Debs 5 ero 9296 } 
1,1 Great ¢ ae Prf. -4 208 35 | 170,00) Wellington. & Manawatu ; Sheff.,5% 1M. Bds 2 (1937 115 14 100 Cordoba : aR rit 40 42 || 
1,0 Do 1872 5 125 28 | Bhares, £1 paid........ te 8°] 0 New York ent. Mt. 7 1903 107 21 100; Do € % int Deb Stock! &8 90 
1,0 Do 1878 “ --5 11318 | 490,000 Do do Debentures ..5 104 6 “6, se Bas. ... § 1904 10¢ 100 Doé6Y end do | 87 89 II 
50C Do 187 ++0 9 oy ,851,000_ Do G Deb. Certs.. 1905102 5 cea ane lek a ao oh 
10 Do Convertible, 1878... £7102 | 1,190,,00 Atlan. & Lawrence Shrs. 162 65 | 16,891,000 N.Y.,Lake Erie,&W TB ol neces He en Ss iS 
1,38 Do Convertible, 1881... 5 | #8 93 } 849,500 Chi. & Gd. Tk. Coup. Bds.6 71 lst Con. Mt. Bds 7 1920 1.202’ 985 } D. 4 * , ie ‘ae “70 a= 
1,50 Do 1889 ..... «+2 4 | 67 72 298.100 Grand Trunk Juncticn 5 100 2 Do Ist Cons. Mort 789'57] ] I = 7 . D oe on 41 42 
2,23 ve = meen specs: & 132 38 817017000 Minneapolis St. Paul,&c.4 102 4 . oo a da 7 |1920 8 - c + a Rica me Deb. Stoc ty t 
6,041.7 rea ust.,Con. Pret .. 1 ON.Y., Ont..& Wstrn oe” - ost ca .. ove]. | 
2.625 Do Redmptn. Btk., 864 13: <4 AMBRICAN BHARES AND Bonps. Refund Mort ° 0| Do lst Mort. Debs., 67,108 7 
2,625, com 4 131 3 , . Do Ther.Chrstna.,L 
an Do 1881 onc cecccecccce 131 2 — Norfolk&W.Ger Mt « mna her J r 1a ° ae 
; MN cs se yaenend 4 131 3% | Present é\. 00 Do Imp.&Ex. Bds Debs. Red.,54% ....| 78 8 
Ls Do 1887 ccccccecccccee 4 131 3% |Amount & Closng 9° N. Pac Pr a a Do 7% Pref uy 
D BN ea 4in% or Name. = Prices Al ay Ga Lier a 0 Fast Argentine, L., Stk.) 37 39 } 
eM -<.ccomcensewns 34 1$ 17 |Number. as Oregn.&Cal. IMtBds § ’ Eastern of France, 3 
2 Gt. Northern Perp. Prf. 4 133 a ee . C Panama S&S aw Bds Gt W of Brazi net Z 8 ) } 
: 462. Gt. Western Con. Pref.5 168 71 SHABRS. 2 aes 0\ Pen. Con.Sk. Fd Mt Do 6 %, Debenture Stk) 92 94 
99'676.8% Lanc. & York. Con. Pref 3 101 4 61,607 AlabamaG.8.A.6%Prf 10 11412: 00| Do Gold Bonds .. ¢ 6% Exten. Deb. Stk! 8 88 
“6190.3 5 L., B.,&8&C. Con. Pref.5 167 70 | 7 Do B Ordinary. 10 iB 2 2 728 000 Do Ea Tr nds .. 
2.28 "00 Do 2nd Consolidated § 167 70 | £805,200 Atlan. Ist Leased Line ip 3,000,000 Do cae Mort 0 Interoceanic of Mexico, 
£496 194 Lond., Chat. & Dov. Arb 44 126 28 Rental Trust Stock e- 400 6 [4g "467,000 Pennsyl. Co. lst Mt 4% Debenture Stock) 92 9 
"86 Do Zud Preference 933 /) & S| | '9'364'000 Phil. & Read. Ext. 392100 Do7 ZA Deb. ......../10 7 
23,080,620 London & N.-Western .. 4 126 39 }102000000! Atchison, sepa, &c. 100 | 23 2f4 "| Imp eg oan tos 7 | 469,459100' Do 7% B Deb. ..| 8286 | 
oad London & 8.-Western ..4 125 38 |1196570CC Do Pref. ... -+ 100 | 72 725) 99 no0.000) Pitts. Cin &c.G.Bds. 4411942 115 2 460,000100 Do Prior Lien, § ---|102 4 
190983 Do do 1884 ........ 4 134 37 |42,500, 000 Baltimore and Ohio 100 | 76 7 | 2'400 006 Pitts aor “chee a 4 1942 115 20 
359 VO .cececccecececececes $115 18 (60,533,400 Chesapeake and (hio 100 £55 6 a ToledoGold Bda 6 922 116 2 10 La Guaira & Caracas .. 657 } 
« Loudon, Tilbury, &c. 4 132 36 {11,372.00 Chic. Gt. West. Pri “A” 100 74 74 887,000!Reading Co. & } vic ( »5 % Debenture Stk! 9910! 
2,502 g Metropolitan ........66 4 '132 28 /16,771,500: Do4% Debenture .. 100 | 8&5 89 | — “andl d Rea a7 Pact? d. b,-Czern.-Jassy,g.57% 214224 
"D5 Do Irred., 1884 ....+. 4 131 34 {47,361,600 Chic. Mil and St. Pau. 100 1124144 Bor IC 7 mato poldina, Shares 44 44 
20 Do do "1687 eoccce 4 13: 4 [36,308,400 eee ean mm 100 “94. 95 | 20,000,000 StL uis&S ~ istMt 4 i989 Be &3 Do ~ Stock, 4 84h 6 
1 Met District nae an abe 9 0 95 21,20, 70K t £ a8 ou | We 82 8,000,000, Do 2nd Mort 4 |1989) ¢ 5 sima, Limited ......... 4 4% 
3 Midland Per. Pref....... 24 £4 $6 {38,000,000 Den.&RioGnd.Cm.Stk. 100 174:7%) eo00'o00 st. 1 Bdg.lstMt. 7 1929140 45 a 
North Brit. Con. No.2 ..4 127 30 423,650,000. DoS % Preference .. 100 67 67, 21' 248,000 St. P M and amy *2 | 285,000 10°’ Manila Prior Lien, 6 9700 
Do E. and G. Pref. .. 44141 44 {112252700 _ Railro WE sk neoss «ile ' fort. 44 1922 115 19 40,000 100 Matanzas and Sabanilia,} a 
Do Conv. res 1874..5 1£6 §9 |42,844,000 do Ist ‘nae! Satsaensl on | SOE oe a » 02 1955 119 Bonds Red .7% ... [100 3 
Do Irred. Pref., 1875 .. 44.141 44 [16,000,000' Do 2nd Pref. . ote a eye Stine Rly istCon 6 1008 109 13 | 2,254,720 100 Mexican, Lim nited eceest 179184 
Do Conv. Pref., 1875 .. 44 141 44 /98,409,70 Great Northern Pref. 100 153 £8 | “#Ea""000 Sho rey mmessee > 1998 199 +2 | 2,554,100 100, Do Ist Preference 8 %| 80:81, 
Do Conv. Pf. Stk. 1879 § 186 £9 /€C,000,000 Lilinois Central 100 1i4¢ 40 | 30577 50K South Pacific lst Mt. 6 1912 +n Do 2nd do6% ....... 29 30 
DR I ed ceo sey aiee 125 £8 |10,000,000 Do 4% Lad. Line Stk 100 1¢1 7,000,000 Term Ra ‘ao ofSt. Do6% Perp. Deb. Stk) 14C 42 
Do Con. Pref., 1890.... : 124 27 |52,800,000 Louisville & Nashville 100 7¢4 ¢ Louis 50-yr.latMt. 44 1939 1 Mex — Ord we 6%| 37 35 
80:9 Do Con. Aug., 1892 ..% 124 2 000'Texas& Pac lst Mort. 5 2000 | 10 Midland Uruguay (L.) ..| 9 11 
227 North Easte 7 Pref. ..4 134 27 /47,844,100 Mexican Central, L. .. 100 15 14 ace - Do aa _ - 5 2008 00, Do Debenture Stock ..) 56 62 
ON. London 44% (max. 6)5 1€4 67 (52,250,000 Missouri, Kan.& Texas 100 104-1 | 9)°35)'o00 union PacificlatHid é 000 20 Minas & Rio, L., Ord. ../ 9.1%] 
DO MTS cocccccceccvee 44 147 50 |13,000,000) Do Preferred ...... 100 | Si 35 ae &l ad Grant Bds. 4 /1947.105 §12,800 100! Do Debs.,6%..........|102 4 | 
33 N. Staffordshire Cons. .. 3 1C0 ~ j228 N. York Cen. div. pay 3: 38 | 31,664,000 Wabash Ist Mort... 5 1939115 2 500,000 106 Mogyana — \) Deb; j 
ORhymney .........-.00. 4 127 30 in London 4s 14$d.. 100 = 24 | 3'000,000 West Penn.GoldBda @ |1928 107 12 | + os: smn -p Bonde, 5 101 3 
8.-Eastern, Con. Pref. .. 44.148 51 (58,113,982 New York, Ont., &c. .. 100 £9 109! #6 3900 West Shore Guar 4 2%] 110 14 1,741,100 100 Moscow-Jar: slaw, gtd s 104 6 
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lls Ojd ; August, lls 14d; 
cane sale s, 14d to 3d dearer. 
16s to 16s 3d 
15s to 15s 44d 
Jamaica at 15s. 66 hogsheads Muscovado, |] 

COFFEE.—Sales passed off steadily, 
offered. Fine bold Nicaragua, sold, 94s 6d. 
July, sold, 37s 9d; September, 38s 
March, 40s; May, 40s 6d per cwt. 

RICE.— Market slow. The Sierra Caden 


good, 15s 6d to 15s 9d; 


QUININE, easier. 
FRUIT.— Currants active, 
Sultanas firm, with a good demand. 


Straits very scarce at £144 to £146 paid, 
fluctuating between £133 and £131 10s. 





TO ENJOY GYGLING 


Ride the 


IMPERIAL ROVER 


Fitted with the Rover Ball Bear- 
ing Free Wheel. It is devoid of 
complications, it travels smooth- 
ly and silently, and can always 
be relied upon to give complete 
satisfaction. 








Any kind of Brakes Fitted to order. 


Write for particulars : 


The ROVER CYCLE CO., Limited 


Late J. K. STARLEY & CO., Ltd.), 
METEOR CYCLE WORKS, COVENTRY. 
LONDON : 
4 and 5 Holborn Viaduct, E.C. 
157 New Bond Street, W. 
19 and 20 Old Bailey, E.C. ‘(Repairs Dept. 


THE STOCK EXCHANGE. 
NOTICE. 
No Member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 


Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 


| or under the control of the Committee. 


A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 


Secretary to the Committee of the Stock Exchange 


Committee Room, The Stock Exchange 
London, E.C 


vr ‘ r " 
‘ILVERED PLATE GLASS 
for LOOKING-GLASSES, with or without 
frames. Silvered by new process with pure silver, 
not liable to injury from damp, heat, or handling. 
Unequalled in brilliancy. Samples, tariffs and 
estimates on application. 


Tue PATENT SILVERING COMPAN 1 (Limited. 


NILT CHIMNEY - GLASSES, 
CORNICES.—OVERMANTELS HARD 
WOOD. Latest designs Moderate prices. Best 
quality. Old frames re-gilt Old glasses re-silvered. 


| 
Tue PATENT SILVERING COMPANY (Limited). 


10, 12, and 14, Lower Kennington lane, London 


——- + a 


and October, 9s 7id, ve b. 

5,182 bags crystallised Trinidad, fine, 
low middling to middling, 
600 bags St Lucia, 15s 9d to 16s; 
,arbadoes, retired. 
moderate 
Futures, easier. 


arrived, was reported sold, at 6s 104d per cwt. 
Spot, sold, 1s 3jd per ounce. 


METALS.—Tin £5 firmer for cash on covering demands, with 


Coppe r irr gular, closing buyers, £70 15s, cash ; 





THE _ ECONOMIST. 


Ham -urg, meetin. E stimated 


eres to-day, notwi 

otch, whic h closed 
and 1,103 bags 
£9 10s per bottle 


supplies being INDIA-RUBBER, 


in auction, 


ee 


(June 23, 8, 1900 


sales about 2,500 tons dur: i al 
thstanding a further decroasa 3. ae 
at 67s cash, 66s 14d month 


a and Hematite in the same position 80 4. Cleveland §?, 


passe d OTT 








ESTABLISHED 1835. 


New Low Rates FoR 


ENDOWMENT .. 
. . ASSURANCES. 


(Non-Forfeitable Policies. 


(Guaranteed Surrender Values. 


NO AGENTS EMPLOYED. 


For Prospectus, dc., apply to 
THE ACTUARY, 
Offices : 13, Moorgate Street, 
LONDON, E.C. 





CITY OF MANCHESTER, 


LOANS. 


The Corporation are prepared to receive offers of 
LOANS to a limited amount in sums of £100 and up- 
wards, on the security of the City Rates, for 3 or 
more years (not exceeding 10) at £3 2s 6d per cent. 

Communications should be addressed to the 
City Treasurer, Town Hall, Manchester. 

WM. HENRY TALBOT, Town Clerk. 


Santos, demand, especially fo Slrabie sorts oenerall 
3d; December, 39s; aslitieiieabiamierneaniea ” 
LONDON MEAT MARKET. 
1, 2,800 tons, Rangoon, Per 8 lbs by the carcase, 
B d| 
Inferior beef........... esssescee 3 4) Prime mutt ta 
Middling ditto.............0. ane 4 2 eect Se ae 
and Provincial sold at 25s 6d per cwt PED casts nchcveusseeiuse 410 Middling ditto Sere a 
Inferior Mutton ........cceeceee 3 2) First: litt De ae a 
NN SID os eceeccncseseass 5 6) Pork ( 
and three months’ prompt LONDON POTATO MARKET, 
Week's sales, 1,500 tons. | j...6y Kidneys 105 10 108 ¢ i | Chert Per Cw 
£70 12s 6d, three } Jersey Flukes .......... 20s to 10s 6d| St Malo. ane 
METR OPO LITAN JOHANNESBURG CONSOLLDATED 
INVESTMENT COMPANY, LIMITED 
Q Notice s hereby ut 
LIF ASSURANCE SOCIETY saattese tA 


Ist to 10th July, 1900, 
the purpose of balancing the § 
order, Johannesburg ¢ 

pany, Limited 


10 and 11 Austin Fria 2 ! - 


20th June, 1900 


CITY OF TORONTO BONDs, 


COUPONS due lst July next ‘ 
Messrs. Bosan juet, Salt and ( vill be PA 
on and after 2nd Ju by Lloyds Bank Limite 

pon presentation att ff 2 
E.C., as usual 

The Coupons to be 


examination. 
No. 72 Lombard ( 
June 22, 190% 





THE MOST NUTRITIOUS. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER, 





EQUITY AND LAW 


LIFE ASSURA 


ESTABLISHED 
Funds exceed - - - = = = 


NCE SOCIETY. 


1844. 


£3,600,000. 


LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 


Assurances, 


thus giving 


THE CHEAPEST ASSURANCE PROCURABLE. 


Write for NEW PROSPECTUS, containing full 


information and other important alterations, #0 


SECRETARY, 18 LINCOLN’ ad INN FIELDS, LONDON, 









ROYAL INSURANCE COMPANY. 


FIRE. 


Royal Insurance Buildings, 


EXTRACTS FROM 


TOTAL INVESTED FUNDS 





FIRE DEPARTMENT. 
Net Fire Premiums for the Year . 

LIFE DEPARTMENT. 
New Life Assurances completed duriog the Year 
Net Life Premiums for the Year . 


Income for 1899 .. 


he QUINQUENNIAL VALUATION shov 


Royal Insurance 


Buildings, 1 North John 
28 Lombard Street, 


Street, 
LONDON. 


THE COMPANY'S ANNUAL REPORT FOR THE 


LIVERPOOL. LIFE. 


YEAR 1899. 


' : - — a heii a rt OSITION 
COMPARATIVE STATEMENT OF FINANCIAL PO 
eehee £9,722,885 energie ad 
4 899. 
coveee £2,028,553 wee = 
Capital paid up .........eseeeeeceeeeeeeres vs o Pace 47] 
Rdfe FPands ....ccccccvccccescocessccocese +, 550,04 51,683 
Superannuation Fund ........-----: : 3,9 
cc fee £1,012, 345 Fire Reserve Funds, including Balance of —— 39,02 
"479,295 Profit And TsO8s .......sccccescsccecesss 2 
nee ew en ,23 — acer 
Total Funds........-+-++: \ £8,274,621 (2 
+ £2,880,434 
vs a SURPLUS of £636,549, out of which a BONUS of £1 10s per Cent. per Annum has bee! saree, We 


with an INTERIM BONUS of 


ABSOLUTE SECURITY. 


£1 per Cent. per Annum on POLICIES becoming 


MODERATE RATES OF PREMIUM. 


LIBERAL POLICY CONDITIONS, 





- Claims before the next Division of Protits. 


CHARLES ALCOCK, Manager. 
F. J. KINGSLEY, Sub Manager, dor. 
JOHN H. CROFT, Secretary 12 
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| _ dune 23, 1900. | 


‘cNTY BOROUGH OF SOU THAMPTON, 
"HAMPTON CORPOR ATION £3 PER CENT. 








2 DEEMABLE STOCK. 
t payable half- pe on the Ist January 
f e + I 
und ist. 
£3 aa deeeaent "Redeemable Stock, 
“ather amount as may be necessary to 
f £276,517 and the expenses of 
; and incident to the Issue. 
incil of the County Borough 
a S and auth orised by the Public 
H a iment Act, 1890, and Consent 
> s the Local Government Board given 


d by the Council of the County 
f Southampton at £96 per cent. 
iend (being six full months’ interest) 
payable Ist January, 1901. 
| By the 7 stees Act, 1893, Trustees may invest in 





| The Capital and Counties Bank, 


| Limited, 


the Corporation of the County 
upton to receive applications 
b mount of Stock 

he Stock offers a will bear Interest at the rate 
63 per cent. per annum, payable half-yearly on 





J snuary and lst July, aud will be issued free 
Stamp duty and all other charges. 
| he Stock, with the Interest thereon, is charged 


7 the revenues of the Corporation, the Borough 
1! bund. the Borough Rate, the District Fund, the 
} eral District Rate, and on all funds and rates 
i and leviable by the Corporation as a 


M : inal body, or as a Sanitary authority, which 
j} rat ure nlimited in amount. 
I Stock will be redeemable at par on the 2lst 
ay of June, 1960, or at the option of the Corpora 
I] t 0 after the 21st day of June, 1920, on six 





ti being given, unless previously 
uncelled by purchase in the open market, or by 
it with the Stockholder. 
Prov n is made for the redemption of debt in 
ous powers under which 
eV int Se he borrowed, andannual 
turns are made to the Local Government Board 
ft Stock will be ~— at the 
- Bae Limited, 39 Thread- 
, the ap pointed Boies strar, 
re transfers of Sera will be registered, and 
Stock Certiticates issued, without charges and free 
Stamp Duty. The Interest will be paid by 
Dividend Warrants, which will be sent by post 


inless otherwise desired 








Applications must be for multiples of £10, but 
St } nee registered will be transferable by 
eed iny sums Which are multiples of a penny, 
( sols. No allotment will be made of a less 
t than £10 Stock 

\ Deposit of 5 per cent. on the nominal amount 
Stock applied for must be forwarded with the 
cati Where no allotment is made the 
sit ll be returned in full, and in case of 
tial allotment the balance will be applied 
payment of the first instalment of the 


i it which the further payments on 
nt the Loan will be required are a 


Allotment, £15 p. 

y lay, the 31s t July, 1900, £10 pu 

On Friday, the t August, 1900, £22 p.c 
Saturday, the “29th September, 1900, £22 p.c. 

On Wednesday, the 3lst October, 1900, £22 p.c. 
ayments to be made to The Capital and 

ties Bank, Limited, 39 Threadneedle street 


0 forfeiture. 
} 
ck Certificates will be under the seal of 


Payment may be made in full on and after Allot- 

ent, under discount at the rate of £2 per cent. per 
annum 

si default be made in any payment at its proper 

k will be registered on and after the lst 

ber, 1900, but Stock paid up in antici- 

ation, and will be issued in exchange for 

e allot t letters and provisional receipts after 

ai pa ent has been received, 


tate, the deposit and instalments previously paid 
ay be registered forthwith. 

Applicat will be made to the Committee of 

Adon Stock Exchange for quotation in the 


} ane present rateable value of the Borough is 
j| **/4,4%0, and the estimated population 106,000. 
| € development f the Town and Port has been 
y rapid during the last few years, and at the 
time it is fo of the most progressive seaport 
‘ He King ym 


f Southa 





impton as regards export 
nd distribution of all kinds of Foreign and 

i ce, and the Ocean steam trade gene 
aes Nsurpassed, and a large number of 
' Shipping Companies, including such as 





it Mail,” * Union Castle,” “ North German 
i i i 'g-American,” and “ American” 
i : themselves of its facilities. Her 





t 


ent have also adopted the Port 

ation and discharge of roops. The 

essels in ar out of Port in 1899 
om vards of 8,475,000 tons. During the 
“nah 0.500 Troops ‘to passed through the 
ar from South Africa, India, and els« 


ul 


d 
5, 





| a a aluc the undertakings and 
7 oo the Corporation, including Water- 
e¢ is, Electricity Supply, Electrical 

4 tc., amounts to not less than £1,422,000. 

pte g debt of the Borough for Municipal 
, oe purposes is £610,632, including balance 


ning to £93,299 raised for School 
AW purposes, 


} 


juired to discharge the present and 
edness of the Corporation for 


THE ECONOMIST. 


Electric Tramways, Electricity Suppl Water 
Works, Town Improvements, and further an 
the School Board. 

Applications on the form a mpan 
Prospectus will be eceived at The ¢ 
Counties Bank, Limited, 39 Threa 


London, E.¢ 
Tne List of Ap lications will 





Wednes lay, 27t th June , 1900 

Prospectuses and Forms of Applicatior ay he 
obtained from the Bo gh Ace ntant, M 4 
Offices, Southampton ; The Cay ( ies 
Bank, Limited, 39 Threadneed 
E.C., or any of its branches; Sand 
man, Clark ~"" Co Stock 4 





Friars, London ’ — rder « h 
R. LIN THORN} _T Cl 
Municipal Offices, So thampt 


21st June, 1900 


Meridional aM | of It Italy. 


Limited Lia 


Capital, 260 Milli Lire, all paid uy 
WORKING OF THE ADRIATIC SYSTEM 
Shareholders are nformed that the cde 


mentioned Banks PAY, from the 2nd J ext 
COUPON No. 60 of lire 12.50, for the HALF-YEAR’S 
INTEREST falling due on the 3Oth June 1 
addition, in accordance with the vote of the Genera 
Meeting held on the 23rd May, 1900, a { 8 
to the bearer of the said Coupon 
N.B.—A like sum of eight lire will also be paid t 
holders of actions de jouixsance, « espond 
deemed shares, on delivery i | } bf t the 
action dé? jouissance, 
Florence The Company's Offices 
sologna—The Company's Office 
Genoa—The Caisse Général 
Milan —M. Zaccaria Pisa. 
Ancona—Bank of Italy. 
Naples—Bank of Italy 
Turin—Bank of Italy. 
tome—Bank of Italy. 
Leghorn— Bank of Italy 
Venice—Bank of Italy) 
Paris—The Crédit Industrie und | 
Paris et des Pays Bas. 
Geneva—MM. Bonna and ¢ 
Basle ~—MM. de Speyr and C 
London- Messrs Baring Bros. and Co. (Limited 
Berli MM. Meyer Cohn, MM. Robert Wa 
chauer and Co., and the Deutsche Ban 
krankfort-on-Main—Frankfurter | ale 
Deutsche Bank 
Vienna—Austrian I. and R. Credit Bank 
Commerce and In 


t rates of excl 





lange 
nformed that the ¢ 
receives deposits of Shares without char 
THE DIRECTION GENERA 

Florence, 16th June, 1900. 


Meridional Rallways of italy. 


Limited Liabi Company, 

Capital, 260 Million Li cape nor 1 uy 
WORKING OF THE ADRIATIC SYSTEM 
Proprietors of the Gold Bonds are inton 


the undermentioned Banks will effect, from the 2nd 
July next, PAYMENT of the LAST COUT ‘ON No. 61, 
at 15 lire in gold, falling due on the Wth J 






1899, and Reimbursement at 500 lire i | 
the Bonds drawn at the 60th and LAST Dra 
on the 3lst March last. 

Florence-—-The Ce mpanys Office 

Bologna—The ¢ 

Ancona—Bank of Italy 

Rome—Bank of Italy. 

Turin—Bank of Italy. 

Leghorn—Bank of Italy 

Naples—-Bank of Italy 

Venice— Bank of Italy. 

Milan—M. Zaccaria Pisa. 

Genoa—The Caisse Générale. 

Paris—Banque de Paris et des Pays Bas 

Geneva— Banque de Paris et des P: I 

Vienna—Austrian I, and R. Credit 
merce and Industry. 

THE DIRECTION GENERAI 
Florence, 16th June, 1900 


PLYMOUTH AND STONEHOUSE GAS 
LIGHT AND COKE COMPANY. 
Issue, by order of the Directors, of £20,000 er 


cent. Debenture Stock Under the “ Plyn th and 
Stonehouse Gas Act, 18%. 


ompany’s Office 


Tenders are invited for the whole or any pai 
above Stock at the minimum price of £100 per cs 
Tenders to be sent to the Devon and Cornwa 


Bank, Plymouth, marked “ Ter for Plymoutl 
Gas Stock,” on or before the 14th Jt , 1900, together 
with a deposit of 5 per cent. upon the amoun 
applied for. The Balance (if Tender accepted 
payable not later than 3lst of the same month. 
Interest will be paid from this latter date 4 

further information desired may be obtained of t 


1} 


Secretary, Gas Office, Plymouth. 












Adds 
immeasurably 
to Celerity 
and Comfort 
in writing. 
Of all 
Pens 
most 
famous. 


Made in 3 Sizes, 


10/6 
16/6 
25/ 


UP TO 


£18 18s. 


Post Free 


i fii rated Cata i i Fr t App ats 
MABIE, TODD & BARD, 
Cheapside, E.C.; 95a Regent St., W., LONDON 


3 Exchange St.. MANCHESTER. 
PARIS: BRENTANO’S, 37 Avenue de l'Opera, 


AND OF ALL STATIONERS. 





BENGAL-NAGPUR 
PANY, 


RAILWAY 
LIMITED. 


COM- 





Notice s hereby given, tt the TWENTY- 
SEVENTH ORDINARY GI NER MEETING 
of the Bengal-Nagy Railway Co — any, Limited 

be held at the Company’s Offices, 152 Greshar 
House, Old Broad street, in the City of Lond 
rUESDAY the 26th June. 1900, at Three l in 
the afterne yi transact 





er the ord Company 
ed to ncluding 


lited State 





Article f Associat By Order of the Board. ; 

ROBERT MILLER, Manag 

132 Gresham House, Old Broad street. 
12th June, 1900. 


Interest Warrants will be posted on the 2nd 


July, 1900. 





LONDON AND WESTMINSTER BANK, 
LIMITED. 


\ t s hereby given, that the ORDINARY 
HALF-Y}I I GENERAL MEETING of the 
I 
I 





London and Westminster Bank, Limited, will be 
held at the Head Office of the Bank, No. 41 Loth 
bury,in the City of London, on WEDNESDAY, 
5th da f July next, at One o'clock precisel 


the 2 
i & J* 
for the f ving purposes 
me l receive the Directors’ re port declaring a 
Dividend, and the Profit and Loss Account and 
] tl half-year ending the Wth 


report thereon. 
h other business as can be 


j 
| ‘ 
nsacted at Ordinary General Meetings of the 





4. E. MANN, Secretary. 


6th June, 1900. 


The Transfer Books of the Company will b 
Closed to prepare for the Dividend on the 2nd July 
xt, and will be re-opened on the 5th July. Pro 
prietors registered in the Books of the Company on 


he Oth June will be entitled to the Dividend for 
the current half-year on the number of Shares the 


standing in their respective names. 


NEW YORK CENTRAL AND HUDSON 
RIVER RAILROAD COMPAR Y. 


given, that the COUPONS of th 


Bonds of the above ( mpany, 
will be PAID on and after that 
date, n presentation at the Union Bank of 


London (Limited), 2 Princes street, Mansior 
house, London, E.C. Coupons, accompanied by a 
st of numbers, both arranged in consecutiv rde 

st be left for examination three clear days 





WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT 


NEW WORE. 


400,000 Words, in one continuous Alphabetical and one continuous Terminational Order 


Specimen Pages on Application. 


WHiTELaw's TELEGRAPH CyPHER OrFice, 39 Lombard street, E.C. Sporriswoope & Co., 54 Gracechurch 
street, E.C.; Patmer & Howe, Manchester: James MacieHose & Sons, GLascow. 





niet Te, 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lowpow Bankers—The London City and Midland 

Bank (Limited), 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000- 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants letters of 
Credit. J. SIMON, Managing Director. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. Svusscrinep, £500,000. 
Patn-vup, £400,000. RESERVE F'unb, £185,000. 
Head Oftice—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 


DIRECTORS. 
J. Howard Gwyther,Esq.! Alexandre Weill, Esq. 
David Cabn, Esq. | Max Rosenhain, Esq. 


The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P, W. ROBERTSON, Manager. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 


Banking Business transacted in and with South 
Africa. 





G. W. THOMSON, 


Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 


Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 


£675,000 
PAID-UP - - - ° 


£300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 


facility given for transmission of orders to foreign 
correspondents. 


H. MACKENZIE, Manager. 


HONG KONG & SHANCHA! BANKING 
CORPORATION. 


Capital, all paid up.. 


: $10,000,000 
Reserve Fund ae os —- -. $11,500,000 
(Or wick $10,000,000 ar ExcHANGE 

OF 28 PER $ £1,000,000 STERLING, 

INVESTED IN CONSOLS AND OTHER 

STERLING SECURITIES ARE HELD IN 

Lonpon,) 
Reserve Liability of Preprietors $10,000,000 


Court oF Direcrors anp Heap OFFICE In Hone 
Kona, 


4 _ Lonpon Commirrer. 
Wm. Anastasius Jco>es,Esq. Director London and 
County Banking Company, Limited.) 


Carl Me yer, F sq. (Director, National Bank of Egypt.) 
G. E, Noble, Esq. (37 Inverness terrace, Bays- 
water, W.) 


Wm. Gair Rathbone, Esq. (Director, Ps ninsular and 
Oriental Steam Navigation Company.) 
eee received for twelve months fixed at 4 
per cent. per annum. Interest payabl 
and December 3st. 7 ee 
SIR EWEN CAMERON, } Managers in 
— WALTER, onion. 
.T.8.GR 


. EEN, Actg, Sub-) » 
W. NICHOLLS, Accountant, eee 


No. 31 Lombard street, E.C., London 


‘STANDARD BANK OF SOUTB 
AFRICA (LIMITED). 


(Bankers to the Government of the Cap 
Hope.) Heap Orrice. een ee 
10 Clements lane, Lombard street, London, E.C 
Subscribed Capital (Dec. 31, 1899) £4,959,400 
Paid-up Capital..... chbsieenbinen £1,239,850 
NUD WON. svsecnskvncbcekccus £1,167,820 
_ This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, South African Republic 
Orange River Colony, Rhodesia, and East Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and 
States. Telegraphic remittances made, Deposits 
received for fixed periods. Terms on Application, 
JOHN CHUMLEY, London Manager. 


THE ECCNOMIST. 


THE NATIONAL BANK OF Scoty, 
LiMITED. 


June 23, 1999 
AND), 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Pald-up, £1,000,000. 
RESERVE FUND 


Uncalled, 24,000,090, 
os io :000,000. 


HEAD OFFICE—Ebprxegvuraa. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B., HART Secretary 


LONDON OFFICH-—87 Nicholas lane, Lombard street, B.c. 


JAMES ROBERTSON, Manager. 


‘BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capita] .............. £1,000,000 
END no sp 0nbs60d000dss0000000% 500,000 
PONE VS DURE. «ccc csscssesscesess 340,000 


BrancHEs—Rio de Janeiro, Santos, Sao Paulo, 
Para, Bahia. Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 


Bills negotiated, advanced upon, or eent for 
collection, 


Letters of Credit Drafts, and Cable Transfers 
issued, 


London, 24 Moorgete street, E.C, 


THE ANGLO-ARCGENTINE BANK, LTD. 


AUTHORISED CAPITAL .. £950,000. 
(With power to increase.) 
Subscribed, £450,000; Paid-up, £350,000; Reserve 
Fund, £25,000. 

HEAD OFFICE: 14 Austin Friars, London, E.C, 
BANKERS: Bank of England; London City and 
Midland Bank, Limited. 
DIRECTORS. 

Chas. E. Gunther, Esq., Chairman. 
Edward Bunge, Esq. 

Auguste de Lantsheere, Esq. 

Archibald Cameron Norman, F'sq. 

Henry J. Norman, Esq. J. Murray Tulloch, Esq. 
Frederick Walters, Esq., 

Branches at Buenos Ayres and Monte Video. 

Deposits received atthe London Office for fixed 
periods, at following rates:—For one year, 4 per 
cent. per annum; six montns, 3 per cent. per 
anuum. Letters of Credit, Bilis of Exchange, and 
Cable Transfers issued. Bills payable in the 
Argentine and Uruguayan Republics negotiated, 
advanced upen or sent for collection. 

HUGH MILLER, Manager. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, E.C. 


Subscribed Capital... .ccescoccoccese £1,645,020 
PMD. Sotho iSKeedawennn dhol neeueve 914,915 
Uncallied, including Reserve Liability 730,105 


REMITTANCES made by Cas_e to Australia. 
Drarts, LETTERS OF CREDIT, and CircuLaR NOTES 
issued upon Branches and Agents. 


Bruits oF EXCHANGE on Australia NEGOTIATED or 
sent for Collection. 


InTEREST allowed on Deposits for periods and at 
rates which may be ascertained on application. 


Fr. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital .............. £1,078,875 0 
Paid-up Capital .... 539,437 10 
Further Liability of Proprietors.. 539,437 10 
Letters of Credit and Draftg—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 


Banking and Exchange Business of every 
description transacted with the Australian Colonies. 


BANK OF NEW SOUTH WALES 
) Established in 1817. 
Lonpon Orrick—64 Old Broad street. 


oe a er er £1,950,000 
COT. .¢c565 5. cscanha chs eeusbakel 1,250,000 
Reserve Liability of Proprietors ........ 1,950,000 

£5,150,000 


Letters of Creditand Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


Sr ce 


THOMAS NESS, Assictant Manager 


ROBINSON SOUTH AFRICAN BANKine 
COMPANY, LimiTeD, ™ 


(Incorporated under the “ Companies’ Acts” 
Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings, Lothbury 
London, E.C, P 
CAPITAL subscribed and fully paid, 23,000,000 
_ This Bank transacts a General Banking Business 
in connection with South Africa, deals in Doc Iment 
ary and other Drafts, and issues Letters of Cre iit 
Drafts, and Telegraphic Transferson its Branches 
at Johannesburg and Cape T 
Agencies in the Transvaa 
River Colony and Natal. 
Deposits received for fixed periods on term 
which may be ascertained upon application, 


JAMES TYHURST, Managing Director 


and 


»WN, @8 well as on its 
» Cape Colony, Orange 


ESTABLISHED 1851, 
B 1s ‘ af vy TT 
IRKBECK BANK 
Southampton buildings, Chancery lane, London 
TWO-AND-A-HALF per CENT, INTEREST 
allowed on DEPOSITS, repayable on demand 
TWO per CENT. on CURRENT ACCOUNTS, oz 
the minimum monthly balances, when not drawr 
below £100. 
STOCKS and SHARES purchased and sold. 
The BIRKBECK ALMANALK, witb particulars 
postfree. FRANCIS RAVENSCROPT, Manager 


THE COMMERCIAL BANKING COMPANI 
OF SYDNEY (LIMITED), 


Established 1834—Incorporated 1893. 


Capital Subscribed............+... £2,000,000 
DRIED « v.00 ccs cevcccwesrensoncest £1,000,000 
Reserve Fund. ...ccrcccsccccsecs £1,010,000 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch 
Bills on Australia negotiated or collected. Remit 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 
NATHANIEL CORK, Manager 


BANK OF MONTREAL. 


Established in 1817. AAA 
Capita] Paid-up,£2,465,753. Reserve Fund £1,433 
Undivided Profits, £5/,/7/. seine 
flea Office and Board of Directors: MON T L 
General Manager: E.8.CLOUSTON, coer’ 
ffice: 22 Abchurch lane, be. 
ne oeiens Hon, LORD STRATHCONS 
London AND MOUNT ROYAL, G.CMG 
Committee: PHOMAS SKINNER, Esq. . 
Undertake monetary business with all eae 
Canada, Newfoundland, and the United ee 
issue Sterling and Currency Draite an i 
Transfers. 7 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manag: 


BANK OF CALCUTTA. LTD. 


Heap Orrice—CaLcvtta. = 
Subscribed Capital ....--++++- Rs yoy 
Paid-up Capital .. oo »» 10) 
Reserve Fund ......Rs.9 a 
Uncalled Capital .- » 900,000 " 14.90,000 


DIRECTORS 
i F . 2SsTs narew 
David Yule, Esq. (Messrs Andre : 
Chairman. sacsaen wah Os 
R. E. 8. Thomas, Esq. (Messrs a a M4 C0. 
Norman McLeod, Esq. Messrs - or Maneget of tb 
D. King, Esq., Manager ('« —_ iy  caleutts 
Delhi and London Bank, /.td» 0 aero. horse 
This Bank offers special [00 india, aod 
capitalists desirous of investing — in the purchase 
is prepared to advise consutuch™ partic iisriy % 
onl sale of all Indian Securit + eer Cotton, Tes 
Shares and Debenture 5tocks elites received ! 
and other undertakings. 5ec* - 8 rnterests 0 
Safe Custody on usual te SS onder Power © 
absentee shareholders represe® 
Attorney. soil 
Deposits received on current * 
periods, on terms whice ia Agents, 
application to the Bank's Lo 7 Sri. 
Messrs GEORGE YUL 7 LONDOY, EC 


Yule and Uo 
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unt or for fixe? 
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19, GREAT WINCHESTER st 
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